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T1  e value  of  money  in  any  country  is 
dete 'mined  by  the  amount  existing.— 
Ric£  rdo. 

Ti  e decline  of  prices  since  1872-3  is  ex- 
piaii  Led  by  the  increased  value  of  gold.— 
Fa^  sett. 

If  the  whole  money  in  circulation  was 
doul  led,  prices  would  double. — John 
Stu£  rt  Mill. 

G(  Id  is  a commodity  governed,  as  al) 
othe  r commodities  are  governed,  by  the 
lawj  of  supply  and  demand. — ^Torrens. 

W loever  controls  the  volume  of 
mon  ?y  of  any  country  is  absolute  mas- 
ter  of  all  industry  and  commerce.— 
Jame-s  A.  Garfield. 

Al  intelligent  writers  on  currency 
agrt  e that  when  it  is  decreasing  in 
amoint.  poverty  and  misery  must  pre- 
vail — Wm.  H.  Crawford. 

Bi  t if  you  increase  or  lessen  the 
qua:  itity  of  money  current  to  traffic  in 
auy  place,  then  the  alteration  of  value 
is  ii  the  money. — John  Locke. 

Li  Derty  cannot  long  endure  in  any 
coui  try  w'here  the  tendency  of  legisla- 
tion is  to  concentrate  the  wealth  in  the 
haiK  s of  a few. — Daniel  Webster. 

Ti  at  commodities  would  rise  and  fall 
in  p 'ice  in  proportion  to  the  increase  or 
dim  nution  of  money,  I assume  as  a 
fact  that  is  incontrovertible. — Ricardo. 

Le  bor  is  prior  to  and  independent  of 
capi  al.  Capital  is  only  the  fruit  of  la- 
bor and  could  never  have  existed  had 
not  labor  first  existed. — ^Abraham  Lin- 
coln 


The  question  whether  the  supply  of 
money  shall  increase  or  decrease,  is, 
then,  the  question  whether  the  burden 
of  these  more  or  less  permanent  charges 
shall  be  diminished  or  enhanced.  * * 

* That  prices  will  rise  or  fall  as  the 
volume  of  money  may  be  increased  or 
diminished  is  law  as  unalterable  as  any 
law  of  nature. — Professor  Francis  A. 
"Walker,  of  Yale. 


I wholly  deny  the  existence  of  intrin- 
sic value  whether  in  gold  or  any  other 
object.  There  is  nothing  which  troubles 
this  controversy  more  than  for  want  of 
distinguishing  between  value  and  virtue. 
Value  is  only  the  price  of  things,  and 
that  can  never  be  certain  because  it 
must  be  there  at  all  times  and  in  all 
places  of  the  same  value,  therefore  noth 
ing  can  have  intrinsic  value.  But  things 
have  an  intrinsic  virtue  in  themselves 
winch  in  all  places  have  the  same  vir- 
tue.—Senator  John  P.  Jones. 


I hope  this  decision  (declaring  the  in* 
come  tax  law  unconstitutional)  will  not 
prove  the  first  step  toward  the  submer- 
gence of  the  liberties  of  the  people  in  a 
sordid  despotism  of  wealth. — Justice 
Brown. 


A fall  in  the  value  of  gold  (increasing 
the  quantity  of  money)  must  have,  and 
as  I should  say,  has  already  a most 
beneficial  effect.  It  loosens  the  country 
from  the  old  bonds  of  debt  and  habit 
as  nothing  else  could. — Jevons. 
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Rrutfction  and  the  Gold  Standard  Have  Robbed  the  Farmers,  and  Now 
Threaten  Destruction  to  the  Industries  of  the 
Eastern  and  Middle  States. 


The  Only  Remedy  is  the  Restoration  of  Silver 
to  its  Place  as  Primary  Money. 


By  PATRICK  WALSH. 


INTENTIONAL  SECOND  EXPOSURE 


T1  e value  of  money  in  any  country  is 
dete  rmlned  lay  the  amount  existing.— 
Rici  rdo. 

TJ  e decline  of  prices  since  1872-3  is  ex- 
plai  led  by  the  increased  value  of  gold.— 
Fav  sett. 

If  the  whole  money  in  circulation  was 
douMed,  prices  would  double. — John 
Stuj  -rt  Mill. 

Gri  Id  is  a commodity  governed,  as  all 
othf  r commodities  are  governed,  by  the 
law;  of  supply  and  demand. — ^Torrens. 

Soever  controls  the  volume  of 
mor  ey  of  any  country  is  absolute  maa- 
ter  of  all  industry  and  commerce.— 
Jan  es  A.  Garfield. 

A L intelligent  writers  on  currency 
agn  e that  when  it  is  decreasing  in 
ami  unt,  poverty  and  misery  must  pre- 
vail — ^Wm.  H.  Crawford. 

It  if  you  increase  or  lessen  the 
qua  itity  of  money  current  to  traffic  in 
auy  place,  then  the  alteration  of  value 
is  i]  the  money. — John  Locke. 

L:  berty  cannot  long  endure  in  any 
cou:  itry  "where  the  tendency  of  legisla- 
tion is  to  concentrate  the  -wealth  in  the 
hau  ls  of  a few. — Daniel  Webster. 

T]  at  commodities  would  rise  and  fall 
in  X rice  in  proportion  to  the  increase  or 
dim  nutdon  of  money,  I assume  as  a 
fact  that  is  incontrovertible. — Ricardo. 

Lj  bor  is  prior  to  and  independent  of 
capi:al.  Capital  is  only  the  fruit  of  la- 
bor and  could  never  have  existed  had 
not  labor  first  existed. — ^Abraham  Lin- 
coln . 


I hope  this  decision  (declaring  the  in- 
come tax  law  unconstitutional)  will  not 
prove  the  first  step  toward  the  submer- 
gence of  the  liberties  of  the  people  in  a 
sordid  despotism  of  wealth.— Justice 
Brown. 

A fall  in  the  value  of  gold  (increasing 
the  quantity  of  money)  must  have,  and 
as  I should  say,  has  already  a most 
beneficial  effect.  It  loosens  the  country 
from  the  old  bonds  of  debt  and  habit 
as  nothing  el;^  could. — ^Jevons. 

The  question  whether  the  supply  of 
money  shall  increase  or  decrease,  is. 
then,  the  question  whether  the  burden 
of  these  more  or  less  permanent  charges 
shall  be  diminished  or  enhanced.  ♦ * 

* That  prices  will  rise  or  fall  as  the 
volume  of  money  may  be  increased  or 
diminished  is  law  as  unalterable  as  any 
law  of  nature.— Professor  Francis  A. 
Walker,  of  Yale. 

I v^holly  deny  the  existence  of  intrin- 
sic value  whf  ther  in  gold  or  any  other 
object.  There  is  nothing  which  troubles 
this  controveisy  more  than  for  want  of 
distinguishing  between  value  and  -virtue. 
Value  is  only  the  price  of  things,  and 
that  can  ne\  er  be  certain  because  it 
must  be  there  at  all  times  and  in  all 
places  of  the  same  value,  therefore  noth 
ing  can  have  intrinsic  value.  But  things 
have  an  intrinsic  virtue  in  themselves 
which  in  all  placed  have  the  same  vir- 
tue.—Senator  John  P,  Jones. 
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The  Only  Remedy  is  the  Restoration  of  Silver 
to  its  Place  as  Primary  Money. 


By  PATRICK  WALSH. 


THE  SOUTH  AND  WEST 


HOW  THE  PRODUCERS  HAVE  BEEN  DESPOILED. 


rsio,  1. 


God  has  blessed  this  country  as  no 
other  with  untold  natural  advantages 
that  have  in  the  one  hundred  and 
twenty  ye.irs  of  :ts  independence 
bten  only  partially  utilized.  The  dor^ 
mant  wealth  of  tae  United  States  is  so 
vast  and  varied  that  it  is  difficult  to 
estimate  intelligently.  No  other  country 
in  ancient  or  modern  times  has  grown 
like  it  in  population  and  in  wealth.  The 
country  has  increased  from  three  mil- 
lion people  and  thirteen  States  to  sev 
enty  million  people  and  forty-five 
States,  with  an  estimated  national 
wealth  of  seventy  billion  dollars.  This 
shows  marvellous  increase  in  popula- 
tion and  wealth.  History  does  not  re- 
c<‘rd  anything  comparable  to  the  groAVth 
of  the  United  States.  If  the  wealth  was 
distributed  like  the  population  amoing 
the  States  and  Territories  instead  of 
being  centred  in  the  hands  of  the  few — 
if  the  burdens  of  Government  were 
distributed  equitably  among  those  who 
possess  iiivestod  wealth — if  the  laws  of 
the  Federal  Governijjen't  imposed  just 
taxation  and  protected  the  rig'll ts  of  the 
people  against  the  inroads  of  concen- 
trated capital  in  the  hands  of  corpora- 
ations,  monopolies  and  trusts — the  nat-^ 
ural  advantages  of  the  United  States 
would  today  be  in  process  of  healthy 
aevelopment,  giving  steady  employment 
and  fair  w^ages  to  the  millions  of  idle 
men  and  women,  who  have  been  clam- 
oring for  work  to  support  themselvee 
and  their  familrs;  and  the  great  mass 
of  our  people  engaged  in  tilling  the  soil, 
under  just  financial  and  industrial  sys- 
tems, would  find  a remunerative  home 
market  for  their  products. 

The  Federal  Government  has  beer 
wasteful  and  reckless  in  it#i  expendi- 
tures, and  unjust  in  imposing  upon  the 
masses  the  oppressive  burdens  of  taxa- 
tion, while  the  fav<)rvd  classes  have  es- 
caped the  payment  of  their  just  propor- 
tion of  the  nation’s  expenses. 


NATURE’S  BOUNTIES. 

The  real  source  of  wealth  in  any  coun- 
try is  the  natural  advantages  which  it 
possesses,  but  natural  bounties  cannot 
be  utilized  without  labor.  In  a republic 
the  welfare  of  the  citizen,  who  is  the 
greatesit  factor  in  its  development  and 
prosperity,  should  receive  the  first  con- 
sideration of  the  Government.  The  his- 
tory of  legislation  for  thirty  vears  past 
shows  to  the  eonti-aiy.  In  that  time 
fortunes  greater  than  those  of  the  pro- 
verbial treasures  of  Croesus  or  the 
fabled  gold  of  Midas  have  been  amass- 
ed by  private  citizens.  This  has  re- 
sulted fr'om  combinations,  trusts  and 
monopolies,  created  by  Congress,  and 
that  have  been  fostered  by  tlie  Federal 
Government. 

The  interests  and  the  rights  of  the 
people  have  been  criminally  neglected. 
The  natural  bounties  of  the  country- 
have  been  so  perverted  that  half  of  the 
wealth  of  the  republic  is  said  to  be 
concentrated  in  the  hands  of  less  than 
30,000  people,  out  of  a population  of 
seventy  millions.  So  unscrupulous  and 
greenly  have  the  men  who  control  the 
w^ealth  of  the  country  become  that  they 
do  not  hesitate  to  advocate  measures 
w^hich,  if  carried  out,  will  result  in  a 
still  farther  depreciation  in  the  value  of 
real  estate  and  lower  wages  for  the 
masses  and  lower  prices  for  all  the  pro- 
ducts of  labor,  and  the  appreciation  of 
gold  and  invested  wealth. 

The  people  should  thank  God  that  the 
natural  bounties  of  air,  light,  heat  and 
water  cannot  be  monopolized  into 
tnists  by  men  who  have  amassed  their 
ill-gotten  wealth  by  a dishonest  use  or 
those  other  bounties  of  nature,  and  by 
legislative  privileges,  franchises  and  im- 
munities grante<l  to  them  by  Congress 
in  disregard  of  the  rights  of  the  people. 

How  long  shall  these  abuses  continue 
to  defraud  the  people?  A patient  and 
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outraged  public*  will  sooner  or  later  put 
an  end  to  the  plunder  of  the  natural 
and  civic  rights  of  a free  people.  Under 
the  administration  of  the  Republican 
party  the  people  have  been  systemati- 
cally plundered  and  colossal  fortunes 
have  been  amassed  by  the  pi*ivilegod 
classes.  Protected  monopolies  and  un 
lawful  combinations  have  grown  rich 
at  the  expeni«e  of  the  producers  who 
should  be  the  first  and  most  favored 
recipients  of  beneficent  Federal  legis* 
lation.  The  privileged  thousands — those 
who  toil  not,  neither  do  they  spin — the 
monopolists  and  the  financial  jugglers, 
who  corner  the  small  stock  of  gold  and 
i*aid  it  out  of  the  Treasury — 'have  coin 
ed  countless  millions  out  of  the  toil  and 
sweat  of  the  great  army  of  producers 
in  the  South  and  West. 

HISTORY  WILL  REPEAT  ITSELFh 

But  reforms  will  be  invoked  through 
the  peaceful  instrumentality  of  the  bal- 
lot to  rid  the  people  of  the  injustice 
and  oppression  which  they  have  suf- 
fered at  the  hands  of  those  who  have 
been  intrenched  and  protected  in  tllieii 
special  privileges  and  unlawful  gain  by 
the  legislation  of  the  Federal  Govern- 
ment. Even  the  poor,  despised  ana 
neglected  peasantry  of  France  rose  up 
in  arms  against  the  oppressors,  and  res- 
cued themselves  from  the  misrule  ol 
centuries.  The  elect— the  ruling  and 
privileged  classes — refused  to  hear  the 
petitions  of  the  French  peasantry  for 
justice.  They  cried  for  relief  from  the 
burdens  of  taxation,  but  their  cries  were 
unheeded.  Driven  to  desperation  by  op- 
pression and  spoliation  to  which 
they  could  no  longer  submit, 
and  inspired  by  the  patriotic 
example  and  heroic  achievements  of  the 
young  Republic  of  America,  they  rose 
in  tlieir  might  and  overthrew  the  gov- 
ernment of  a class  that  had  held  them 
in  bondage  for  centuries.  In  France, 
the  people  possessed  not  more  than  a 
third  of  the  soil,  but  they  were  compell- 
ed to  pay  feudal  services  to  their  lords, 
tithes  to  the  church,  and  Imposts  to  the 
king,  for  which  they  enjoyed  no  rights— 
except  the  right  to  be  taxed.  In  the  Uni- 
ted States  the  people  own  the  soil,  and, 
in  theory,  they  make  the  laws  and  con- 
stitute the  Gi>v'ernment;  but.  in  reality 
they  have  been  taxed  beyond  endurance 
for  the  benefit  of  the  privileged  classes, 
who  have  grown  richer  and  richer, 
while  they— the  agricultural  masses  ana 
wage-earners  of  the  South  and  West- 
have  grown  poorer  and  poorer  for  sev- 


I eral  years  by  reason  of  the  gold  stand- 
I ard,  the  protective  tariff  and  the  panic 
precipitated  on  the  country  by  the  sel- 
fishness and  cupulity  of  the  money 
pe  wer  in  England  and  the  United  States 

The  Shylocks  at  home  and  abroad, 
who  worship  mammon  more  than  Go<l— 
who  are  engageii  in  money-making  as 
the  one  and  only  ambition  of  their 
earthly  existence — are  in  a measure  re- 
sponsible for  the  disastrous  panic 
through  which  this  country  Is  passing. 
Providence  has  blessed  this  people  with 
bountiful  crops.  There  should  be  no 
real  cause  for  financial  stringency  or 
industrial  stagnation  in  the  United 
States.  To  enhance  the  value  of  securi- 
ties, to  destroy  silver,  to  enthrone  gold 
as  the  only  standard  of  value  seem  to 
be  the  causes  at  the  bottom  of  the  in- 
iluKtrlal  stagnation  and  financial 
paralysis  which  afflict  the  United 
States.  In  continued  seasons  of  boun- 
tiful harvests,  when  the  Creator  has 
blesse<I  the  land  with  plenty,  millions 
of  men  are  in  enforced  Idleness,  clam- 
oring for  work  to  give  bread  to  their 
wives  and  children— the  victims  of 
avarice  and  greed  and  of  a vicious  and 
drastic  financial  policy,  engrafted  upon 
this  Government  more  than  twenty 
years  ago. 

PANDORA’S  BOX. 

The  act  of  1873,  demonetizing  silver, 
was  the  fruitful  source  from  which 
evolve<l  the  most  disastrous  panic  in 
the  history  of  the  United  States.  Not 
even  during  the  war  between  the  States 
was  our  republican  form  of  Grovernment 
submitted  to  a greater  test  of  endur- 
ance than  when  thousands  of  American 
freemen  were  marching  throughout  the 
country,  clamoring  for  work  to  feed 
themselves  and  those  dependent  ux>on 
ihem  for  daily  bread.  If  these  innocent 
victims  of  the  levelling  and  destruc- 
tive pixxiess  of  enforcing  the  English 
gold  standard  upon  the  United  States 
had  been  emi>loyed  at  gainful  occupa- 
tions, as  they  had  a right  to  he,  and 
would  have  been  if  our  constitutional 
money  had  not  been  outlawed  by  cor- 
rupt agencies,  there  would  in  all  prob- 
ability have  been  no  idleness  among 
the  great  army  of  wage  earners — there 
would  have  been  no  over-prcnluction  and 
no  harrowing  scenes  in  the  South  and 
West.  The  distress  that  has  fallen 
upon  our  people,  by  reason  of  en- 
forced stringency  resulting  from  vi- 
cious financial  legislation,  must  give 
rise  to  agitation  and  renewed  efforts 
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to  right  the  great  wrong— the  crowning  I should  be  just,  and  never  fail  to  give 


infamy  of  the  age.  ’Tis  avarice,  cruel 
and  remorseless,  that  is  at  the  bottom 
of  all  the  woes  from  which  our  c*ountry 
suffers.  Man’s  inhumanity  to  man 
makes  countless  thousands  mourn. 
Those  who  would  l>e  free  from  the 
slavery  of  the  money  power  that  now 
enchains  the  country  must  rise  and 
strike  the  blow  for  financial  freedom. 
The  fathers  of  the  republic  struck  for 
liberty  and  gained  independence.  The 
sons  of  patriot  sires  have  fallen  into  a 
worse  c'ondition  than  their  ancestors. 
They  have  been  sold  out  to  the  money 
powei*  of  Great  Britain.  Like  Ireland 
and  India,  the  United  States  have  been 
subjected  to  the  fiscal  policy  of  Great 
Britain.  What  British  arms  were 
powerless  to  accomplish  in  two  wars. 
British  diplomacy  and  intrigue  have  at 
last  successfully  effected  in  reducing 
the  American  republic  to  the  financial 
vassalage  of  the  so-called  mother  coun- 
try. What  King  George  the  Third  failed 
to  accomplish  with  arms,  British  bank- 
ers have  accomplishes!  by  having  sur- 
reptitiously passed  through  Congress  a 
bill  to  strike  down  and  outlaw  one  of 
the  standard  or  primary  monies  of  the 
Constitution. 

PRESIDENT  CLEVELAND  AND 
CABINET. 

President  Cleveland  and  members  of 
his  cabinet  have  maintained  that  the 
slouble  standard  of  gold  and  silver  at 
the  present  ratio  established  by  law  is 
an  impossibility  for  the  United  States 
acting  independently  of  other  nations. 
President  Cleveland  is  at  least  entitle<l 
to  the  credit  of  consistency.  The  Dem- 
ocratic i>arty  has  accomplishe<l  a great 
work  for  the  people  in  reforming  the 
tariff  and  a grander  w'ork  for  the  rights 
of  the  States  in  repealing  the  Fe<leral 
election  law.  Tariff  reform  has  been 
the  shiblK)letli  of  the  party  for  twenty 
years,  but  the  reform  in  the  currency 
is  of  the  most  vital  importance.  Fed- 
eral interference  in  the  local  affairs  of 
the  States  has  been  reprobated,  and 
laws  that  menacesl  the  rights  of  self- 
government  have  been  repeale<l.  The 
Democratic  party  has  pledged  itself  to 
the  repeal  of  the  prohibitory  tax  of  10 
per  cent,  on  State  bank  notes.  The 
present  tariff  law  will  save  to  the  peo- 
ple millions  of  dollars  annually,  and  for 
this  boon  the  country  should  give  cre<lit 
to  President  Cleveland  and  the  Demo- 
cratic party.  In  differing  from  the 
President  on  the  currency  question,  we 


him  full  credit  for  the  courageous  fight 
that  he  has  made  and  won  for  his  par- 
ty in  the  great  measure  of  tariff  reform 
and  the  repeal  of  the  Federal  election 
law.  In  the  accomplishment  of  those 
purposes,  the  Democratic  party  was 
unite^I,  an<l  so  it  should  be  on  all  na- 
tional issues  in  order  to  be  succeseiful. 

WHAT  THE  CAUSED  THE  PANIC. 

By  reason  of  the  destructive  panic 
which  has  afflicted  the  country  and 
which  has  wroug^ht  havo<*  among  the 
farmers  of  the  South  and  West— com- 
pelling them  to  sell  their  products  at 
home  and  abroad  for  less  than  the  cost 
of  pmduction — the  serious  attention  of 
the  produ(‘ers  and  wage-earners — the 
first  sufferers  from  falling  prices  and 
failing  industries— has  been  calle^l  to 
the  national  financial  system. 

Than  the  currency  question — the  free 
coinage  of  gK)ld  and  silver,  each  to  be 
recognized  as  legal  tender  and  money 
of  final  re<lemption  at  the  present  legal 
ratio — there  is  none  of  more  importance 
that  can  command  the  attention  of  the 
people,  or  that  so  greatly  affects  their 
affairs  for  weal  or  woe. 

With  the  €iul)arr:»3smeut  of  the  bank- 
ing house  of  Baring  Brothers  in  18!ki. 
there  \va.*^  inaugurated  a panic  that  ex- 
tended to  :i!I  the  civilized  nations  of  ih- 
world  and  that  displayed  the  remorsv'. 
less  cMi>i<lity  of  the  credit  cla.^.  It  is  a 
reproach  to  the  intelligence  of  any  seii' 
sible  man  of  business  to  believe  that  the 
Bland-AIlison  act  of  1878  or  the  Kher- 
:n»an  law  of  181H*  had  anything  whatever 
to  <lo  with  producing  the  i>anic  in  this 
country,  that  commenced  with  the  la- 
bor troiibk-s  in  l-SOl,  but  unfortunately 
did  not  end  with  the  labor  riots  in  1804. 
Had  the  Sherman  law  of  1873  never 
been  passed— had  the  law  taxing  the  jjs- 
snes  of  State  bank.s  been  re]>ealed— had 
the  ( oi.gr'^ss  of  the  Ignited  States  given 
to  the  people  a safe  and  elastic  curren- 
cy sufllcient  to  transact  the  business  of 
.seventy  mill-ons  of  the  most  enteri)rls- 
irg  and  money  making  people  on  earth 
—our  <*ountry  would  not  have  been  visit- 
•m1  witn  the  enforced  idlenes.s  of  millions 
of  willing  hands.  Tlieir  employment  in 
gainful  occupation  would  in  great  mea.s- 
lire  have  prevented  falling  prices  in  the 
chief  St  lole  products  of  the  millions  of 
our  jK^ople  who  are  engaged  or  interest- 
ed in  the  cultivation  of  the  soil.  It  is 
prerile  for  the  advocates  of  the  single 
gold  standard  to  maintain  that  the  Sher- 
man law  caused  the  panic.  They  know 
better.  The  embarrassment  of  the  Rnr- 
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inicrs  v\as  caused  by  reckless  speculation 
in  Argentine,  and  the  inability  of  the 
Government  to  pay  its  bonds  in  gold. 

A like  cause  i»roduced  a like  effect  In 
Austrfilia  where  enterprises  were  under- 
tiiken  that  had  no  substantial  merit  in 
them,  over  three  hundred  millions  hav- 
ing been  lost  In  South  Sea  bubbles. 
'Die  loss  of  two  hundred  and  sixty-five 
n'iUions  of  dollars  by  the  French  in  the 
Panama  Canal  precipitated  and  em^ 
barrassed  the  business  situation.  Euro- 
I»ean  holders  of  American  securities  by 
reason  of  their  enormous  losses  m wild- 
cat enterprises  were  compelled  to  thro  \ 
Amern  an  securities  on  the  home  mar- 
ket. 

While  the  demde  ended  ISIK)  marked 
an  era  of  tremendous  development  in 
our  own  country,  it  is  unfortunately  too 
true  that  in  the  marl  haste  to  get  rich 
wild-cat  enterprises  were  in  bhx)m  from 
the  White  Mountains  to  the  Golden 
(rate  and  from  the  Eakes  to  the  Gulf. 
Multitudes  of  schemes  were  tilted  on 
atmospheric  bases. 

THE  PURSUIT  OF  WEALTH. 

'there  is  a painting  by  one  of  the 
masters,  “The  Pursuit  of  Pleasure."  In 
it  is  deinictesi  humanity.  Every  phase  of 
life  is  represented.  The  high  and  the 
low,  the  rich  and  the  poor,  all  callings, 
ail  professions,  are  following  eagerly^ 
imadly.  in  the  pursuit  of  pleasure.  The 
warrior,  the  statesman,  the  doctor,  the 
tanker,  the  artist,  young  and  old  of 
both  sexes  and  all  classes,  are  following 
the  fickle  goddess  who  floats  above  and 
just  beyond  their  reach,  luring  them  on 
to  destruction  with  her  beautiful  form 
and  face.  It  is  merely  a vision  of  human 
life. 

The  picture  of  the  “Pursuit  of  Pleas- 
ire"  is  allegorical,  'riie  pursuit  of 
wealth  is  real.  ''Fo  underrate  the  legiti- 
mate accumiulation  of  wealth,  individ- 
ual and  national,  would  l>e  to  fly  in  the 
teeth  of  ilie  instincts  of  nature,  the 
plain  dictates  of  reason  and  the  im- 
pulses of  the  human  heart.  But  thar.k 
Gcd,  there  are  better,  higher,  nobler 
feelings  in  man  than  the  ignoble  pas- 
sion of  amassing  fortune  at  any  cost. 
Get  money,  n:y  son,  honestly  if  you  <^an 
—but  get  money — seems  to  be  the  max- 
im of  that  modem  class  of  Shylocks  who 
in  England  and  the  United  States  have 
been  conspiring  for  twenty  years  to  de- 
stroy jilver  as  legal  tender  money. 

There  have  been  periods  in  the  his- 
tory of  our  country  North  and  South 
when  the  greatest  sacrifices  were  made. 
Life  and  fortune  were  freely  offered  on 


the  altar  of  country.  The  ihigheet  ex- 
amples of  patriotism  are  to  be  found 
in  the  history  of  the  United  States. 
None  nobler  nor  more  inspiring  illu- 
mine the  pages  of  history  ancient  or 
modern.  The  wars  of  the  revolution, 
and  of  1812,  and  with  Mexico,  and  the 
civil  war  attest  the  noblest  sacrifices  on 
the  part  of  the  people,  and  the  mcst 
patriotic  devotion.  Waves  of  fanati- 
cism, of  w'ar,  and  of  pestilence  have 
sw-^ept  over  the  North  and  the  South, 
but  no  afliiction  has  been  more  destruc- 
tive of  the  rights  and  property  of  the 
people  than  the  greed,  the  cupidity,  ard 
the  avarice  that— like  a thief  in  the  night 
but  devoid  of  even  his  courage — has 
been  secretly  plotting  and  unceasingly 
at  work  to  destroy  silver  as  legal  ten- 
der money. 

Mr.  Secretary  Carlisle  may  have  fol- 
lowed the  law  of  nature  in  evoluting 
from  the  chrysalis  to  the  capitalistic 
state  of  finance.  He  may  now  .consid- 
er the  bimetallic  standard  of  gold  and 
silver  impracticable  and  unthinkable, 
and  his  analytical  mind  may  think  the 
double  standard  incomprehensible.  He 
may  believe,  since  he  has  become  Sec- 
retary of  the  Treasury  and  has  been 
led  into  the  inner  circle  of  the  men 
w'ho  make  and  deal  in  promises  to  pay 

the  men  who  make  money  by  their 
knowledge  of  the  occult  science  of  fi- 
nance— that  the  double  standard  is  “a 
physical  and  metaphysical  absurdity." 
but  the  majority  of  that  great  party, 
that  has  honored  him,  prefer  to  hold  on 
to  the  Democratic  doctrine  of  the  free 
coinage  of  gold  and  silver.  They  pre- 
fer to  believe  that  he  was  right  in  1878 
w’hen  he  said  in  his  place  as  a repre- 
sentative in  Congress  that  in  his  opin- 
on,  the  conspiracy  which  seems  to  have 
been  formed  in  the  United  States  and 
in  Europe  to  desitroy  by  legislation  or 
otherwise  from  3-7  to  1-2  the  metallic 
money  of  the  world  is  the  most  gigantic 
crime  of  this  age  or  of  any  other  age. 
The  consummation  of  such  a scheme, 
said  Mr.  Carlisle,  w'ould  ultimately  en- 
tail more  misery  upon  the  human  race 
than  all  the  wars,  pestilences,  and 
famines  that  ever  occurred  in  the  his- 
tory of  the  world. 

THE  ROOT  OF  ALL  EVIL. 

The  love  of  gold  is  the  root  of  all 
evil.  The  history  of  mankind  in  every 
age  and  country  demonstrates  this 
truth.  The  love  of  it,  Ihe  pursuit  of 
it,  arouses  the  worst  passions  of  the 
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human  heart.  It  excites  to  w'ar  and 
conquest  and  rapine.  Gold  is  a cow'ard, 
an  oppressor,  a tyrant.  It  runs  away 
into  hiding  at  the  first  alarm.  It  never 
fought  a battle  or  gained  a victory.  The 
w'ars  of  Europe  have  been  fought  on 
the  credit  of  nations  with  bonds  and 
paper  currency.  The  war  of  American 
independence  and  the  war  between  the 
States  were  fought  with  bonds  and  pa- 
per money.  When  peace  is  proclaimed, 
the  coward  gold  that  has  been  in  hid- 
- ij»g  in  the  hands  of  the  capitalist  and 

the  banker,  becomes  a tyrant  and  a 
robber,  and  demands  that  all  the  bond.s 
and  all  of  the  paper  currency  that  have 
been  issued  during  the  times  of  infla- 
ion  and  war  shall  be  funded  or  redeem- 
ed in  coin,  either  gold  or  silver.  After 
this  much  has  been  gained,  the  tyrant 
gold  demands  that  the  terms  of  the 
bond  contract  shall  be  changed,  and 
that  silver  shall  be  outlawed  and  de- 
stroyed as  his  equal  at  any  ratio  or 
upon  any  terms.  The  tyrant  and  his 
emissaries  resort  to  every  means  to  en- 
force their  greed  for  gain.  Tiiey 
threaten  or  inflict  punishment,  they 
flatter  or  seduee  with  riches  or  honors, 
as  may  best  subserve  their  purposes, 
until  their  object  is  gained.  They  tell 
the  people  that  pubbc  faith,  national 
honor,  national  credit,  and  public  con- 
fidence all  demand  that  Government 
be  nds  and  all  other  indebtedness  must 
ha  paid  in  gold,  and  gold  alone — the 
royal  standard  of  value  in  all  the  pro- 
gressive and  enlightened  governments 
of  the  world.  This  is  w'hat  the  bond- 
Y holders,  the  bankers  and  the  money 
lM>wer,  who  own  or  manipulate  the 
the  gold  of  the  world,  did  in  England 
. in  1816  w'hen  they  demonetized  silver. 

. This  is  what  Wall  street  did  in  the 

United  States  in  1873  when  silver  was 
, outlawed.  Gold  is  a coward  and  a ty- 

T rant.  He  is  invisible  in  war,  and  seems 

to  be  invincible  in  peace.  How  long 
will  the  American  people  submit  to  the 
robbery  and  destruction  of  the  gold 

(standard  in  violation  of  the  Constitu- 
tion and  the  laws,  and  the  peace  and 
welfare  of  the  Republic? 

THE  LAW  OF  SUPPLY  AND  DE- 

. MAXD. 

1 Money  is  defined  as  a medium  of  ex- 

I change,  a standard  of  value,  and  a 

measure  of  deferred  payment. 

The  quantity  of  primary  money  con- 
trols, or  in  a meaigun^  regu’ates  the  price 
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of  a'll  artl'des  or  commodities.  This  ap- 
plies to  the  wages  of  labor  as  well  as 
to  the  products  of  labor. 

Money,  like  all  other  articles,  is  gov- 
erned by  the  law  of  sui)i)ly  and  demand. 
The  price  of  money  is  regulated  by  the 
(iuantity  that  there  is  on  the  market. 

If  the  supply  of  lal>or  be  too  abundant, 
the  price  of  it  will  decline.  If  it  be 
scarce,  it  will  advam^e.  If  any  of  the 
great  necessaries  oif  life  be  over-produc- 
ed— no  matter  what  the  cost  of  its  pro- 
iluction— under  the  natural  law  of  sup- 
ply and  demand  it  will  fall  in  price. 
On  the  other  hand,  a sf^-arcfity  of  the 
great  staple  products,  like  a shortage  in 
CO.  ton  or  wheat,  would  cause  an 
ailvance  in  price.  And  so  it  is  with 
money.  The  price  of  it  rises  or  falls  with 
its  scarcity  or  abundance.  Money  is 
not  an  exception  to  the  universal  law. 
'There  may  be  artificial  causes  to  in- 
terfere with  or  to  suspend  the  uniform 
1 ffe<*ts  of  the  law  of  supply  ainl  demand, 
as  is  witnessed  now  all  over  the  coun- 
try. where  the  masses  of  the  people  are 
dej>riveii  of  remunerative  prices  for  their 
prod\i,-ts.  and  fair  wages  for  their  labor. 
Th<^  purchasing  iwwer  of  money  has 
appre<'iatt'd  so  much  in  the  United 
States  that  it  has  imimverlshed  the 
people,  whose  products  and  labor  had 
to  he  exchanged  for  it,  to  such  an  ex- 
tent that  they  no  longer  have  the 
means  to  inirchase  the  common  necessa- 
ries and  plain  <x>niforts  of  life.  Hence  the 
depression  and  stagnation  in  the  great 
manufacturing  industries  of  the  coun- 
try 'i'he  money  power — having  imiX>OA'er- 
Isheti  the  producers  of  the  South  and 
West  by  an  increasing  standard  of  value 
in  which  their  products  were  measured 
— is  retiponsible  for  the  paralysis 
ihat  threatens  the  manufacturing 
interests  of  the  Eastern  and  Middle 
States.  The  destruction  of  values  in 
the  South  and  Wesit  has  been  going  on 
years.  Land  and  the  products  there- 
of have  been  detpreciated  to  such  an 
extent  that  the  farmers  are  greatly  em- 
barrassed, if  not  impoverished,  by  the 
falling  ainl  grinding  prices  of  the  gold 
standard . 

Torrens,  in  his  work  on  Political  Itk;on- 
omy,  says:  (]rold  is  a commodity  govern- 
ed, as  all  other  commodities  are  govern- 
ed, by  the  law  of  supply  and  demand.  If 
the  value  of  all  other  commodities,  in 
relation  to  gold  rises  and  falls  as  their 
quantities  diminsh  or  increae»e,  the  val- 
ue of  gold  in  relation  to  commo<]itie& 
must  rise  and  fall  os  its  quantity  is 
diminished  or  increased. 
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I’HB  QlTANTITATrV'E  THEORY  OP 

MONEY. 

John  P.  Jones,  of  >ie\adu,  in  his 
speech  in  the  United  States  Senate 
May  12,  V^¥.\  said;  '‘The  pressing  need 
of  the  time,  the  standai'd  for  which  the 
people  are  calling  is  a stand- 
ard of  equity,  a standard  of 
justice,  .a  standard  that  shall  measure 
fairly  and  impartially  the  rights  of 
both  parties  to  a contract;  that  will  not 
wrongly  and  stealthily  add  to  the  bur- 
den of  the  obligation  on  either  sldea 
that  will  not,  under  the  guise  of  fair- 
dealing,  rob  one  of  the  iKirties  for  the 
benetit  of  the  other.  The  first  indispen- 
sable step  to  a realization  of  that  stand- 
ard is  the  full  restoration  of  silver  to 
its  rightful  position  as  a part  of  the 
money  of  the  world. 

“Thus  by  the  universal  competition  to 
get  it  the  vahie  of  the  dollar  is  made  to 
dei>end  upon  the  number  of  dollars  that 
are  out.  This  is  a principle  that  lies  at 
the  very  foundation  of  the  science  ot 
money.  The  law,  stated  broadly,  is  that 
the  value  of  each  unit  of  money  in  any 
country  at  any  given  time  depends  on 
the  whole  number  of  units  in  circulation 
in  that  country.  Tile  larger  the  number 
of  units  out,  i)opulation  remaining  the 
same,  the  less  must  be  the  value  of  each 
unit;  the  smaller  the  number  of  units 
out,  population  remaining  the  same, 
the  greater  the  \nalue  of  each.*' 

Senator  Jones  collates  a variety  of 
citations  from  the  most  distinguished 
authorities  on  financial  economy  to  sup- 
port his  contention  that,  other  things 
being  equal,  the  value  of  each  dollar  de 
depends  on  the  number  of  dollars  in 
circulation 

John  Loche,  in  his  “Considerations,** 
etc.,  published  in  1690,  asid:  Money, 

while  th^  same  quantity  of  it  is  parsing 
up  and  down  the  kingdom  in  trade,  is 
really  a standing  measure  of  the  falling 
and  rising  value  of  other  things  in  ref- 
erence to  one  another,  and  the  altera- 
tion in  price  is  truly  in  them  only.  But 
if  yon  increase  or  lessen  the  quantity 
of  money  current  in  traffic  in  any  plac®, 
then  the  alteration  of  value  is  in  the 
money.  The  value  of  money  in  any  one 
country  is  the  present  quantity  of  the 
current  money  in  that  country  in  the 
proportion  to  the  present  trade. 

The  historian,  Hume,  says:  It  is  not 
difficult  to  perceive  that  it  is  the  total 
quantity  of  the  money  in  circulation,  in 
any  country',  which  determines  what  por- 
tion of  that  quantity  shall  exchange  for 
a certain  portion  of  the  goods  or  com- 


I'.odltles  of  that  country.  It  is  the  pro- 
portion between  the  circulating  money 
and  the  commodities  in  the  mark ‘t 
which  determines  the  price. 

James  Mill,  In  his  treates  on  “Politi- 
cal Economy,**  says;  And.  again,  in  what- 
ever degree,  therefore,  the  quantity  of 
money  Is  Increased  or  diminlshe<l,  other 
things  remaining  the  same  in  that  same 
proportion  the  value  of  the  whole,  anil 
of  every  part,  is  reciprocally  diniinished 
or  increased. 

John  Stuart  Mill  (Political  lik*on<>imy) 
says:  The  value  of  money,  other  things 
being  the  same,  varies  inversely  as  its 
quantity;  every  Increase  of  quantity 
lowering  the  value,  and  every  dimiinn- 
tlon  raising  it  in  a ratio  exactly  equiva- 
lent. 

Ricardo  (reply  to  Bosanquet)  says; 
The  value  of  money  in  any  country  is 
determined  by  the  amount  existing.  * 
• * That  commodities  would  raise 

or  fall  in  price  in  proportion  to  the  in 
I ore;ise  or  diminution  of  money,  I assume 
as  a fact  that  is  incontrovertible. 

William  Huskiss>on  (“The  Deprecia- 
tion of  the  Currency,**  1819,)  says:  II 
the  quantity  of  gold  in  a country  whose 
currency  consists  of  gol  1 should  be  In- 
creased in  any  given  proportion,  the 
quantity  of  other  articles  and  the  de 
mand  for  them  remaining  tb^  same,  the 
value  of  any  given  oommodit?'  moasurfU 
in  the  coin  of  that  country  would  be  in- 
creased in  the  same  proportion. 

Sir  James  Graham  says:  Tin*  value  ot 
money  is  in  the  increase  ratio  of  its 
quantity;  the  supply  of  commodities  n*- 
maining  the  same. 

Mr.  J,  R.  McC^ulIoch,  in  commenting 
on  the  principles  of  money  laid  down  by 
Ricurdo  says: 

He  examined  the  circumstances  which 
determine  the  \^lue  of  money  and  he 
showed  that  its  value  will  depend  on 
the  extent  to  which  it  may  be  issued 
compared  with  the  demand.  This  is  a 
principle  of  great  importance;  for,  it 
idiows  that  intrinsic  worth  is  not  neces 
eary  to  a currency,  and  that  provided 
the  supply  of  paper  notes,  declared  to 
be  a legal  tender,  be  sufficiently  limit 
ed.  their  value  may  be  maintained  on 
a par  with  the  v'alue  of  gold,  or  raised 
to  any  higher  level.  If.  therefore,  it 
were  practicable  to  devise  a plan  for 
preserving  the  value  of  paper  on  a 
level  with  that  of  gold,  without  making 
it  convertible  into  coin  at  the  pleasure 
of  the  holder,  the  heavy  expense  of  a 
metallic  currency  would  be  saved. 

It  appears,  therefore,  that  If  there 
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were  pt^rfect  security  that  the  power  iron,  woolen  and  cotton  industries  are 
of  issuing  paper  money  would  not  be  dormant.  'I'hey  cannot  make  a new 

abused;  tliat  Is.  if  there  wen*  perfect  dollar  for  an  old  one.  Is  it  liecause  of 

s(*curity  for  its  being  Issued  in  such  over-production  V Not  at  all,  Imt  rather 
qauntities  as  to  the  preserve  its  value  hecau.se  of  nnder-consumiytion . The  far- 
relatively  to  the  ma.ss  of  circulating  niers  and  the  laimrers  in  the  South  and 
cemmoditirs  nearly  equal  the  precious  West  have  no  money  with  whbffi  to  pur- 
metaks  might  be  entirely  dispensed  with,  chase  the  mamifacture4l  prodm'ts  of  the 
not  only  as  a circulating  medium,  but  Easitern  and  Mi4ldle  States.  The  gold 
also  as  a standard  to  which  to  n*fer  the  -^iamlard.  an  appreciating  ineu.sure  or 
value  of  paper.  value,  and  the  protective  tariff  whicli 

Wolowf^ki  says:  The  sum  total  of  the  *iave  l»een  in  operation  for  more  than 
l»n*cious  metals  n*ckoned  at  50  mil  twenty  years,  have  so  plundered  and  im- 
lards,  one-half  gold  and  one-half  sil  poverished  the  j»roducers  of  the  South 

ver.  If,  by  a stroke  of  the  pen,  they  an^l  Wt*srt  that  they  have  no  longer  any 

suppress  one  of  these  metals  in  the  »»oney  left  with  which  to  purchase  the 
monetary  service,  they*  double  the  de  manufactured  products  and  to  enrich  the 
man4l  for  the  other  metal,  to  the  ruin  money  iM)wer  and  the  proteote^l  indus- 
of  all  debtors.  ivU^  of  the  counitry.  Our  Xortthem 

Cernuschi  says;  The  purchasing  pow-  friends  will  soon  find  out.  if  they  have 
er  of  money  is  In  direct  proportion  to  i-(»t  alrea<iy  done  s^>,tlie  <*ontroding  iniuse 
the  volume  of  money  existing.  f^>r  the  present  stagnant  and  uiuprofit- 

Professor  Francis  A.  Walker,  in  his  aide  condition  of  their  manufacturing 
work  on  “Money,”  (page  57).  says:  The  and  commercfial  interests, 
value  of  money  in  any  country  is  de-  ^t  is  with  great  reluctance  that  I call 
termined  by  the  amount  existing  It*s  attention  to  the  depressed  state  of  busi- 
(money's)  power  of  acquisition  depends  throughout  the  Uui'ted  States.  For 

not  on  its  substance,  but  4»n  its  quan  several  year^.  matters  have  ln*en  going 
tity.  (Paulus,  author  of  the  Pandects,  from  l>ad  to  worse,  l^iis  adverse  ('ondl- 

litm  has  lieen  pres^mf  with  the  South 
and  West  for  many  years,  and  now  it 
threatens  to  suspend  the  operations  of 
tlie  workshoirs  ami  factories  in  the 
Northern  States. 

THE  FIRST  TIME  IN  HISTORY. 

I’or  the  first  time  in  th**  history  ot 
either  of  the  great  i>olitical  parties  con- 
tending for  the  right  to  administer  the 
affairs  of  the  Federal  Government,  the 
Itepuldicau  party  has  coiiunitle^l 
itself  to  the  single  gold  standard, 
and  a small  imt  powerful  faction  in  the 
I)emo(*ratic  party  has  committed  itself 
to  the  same  monumental  wrong,  to  the 
gigantic  l»lunder,  nay  to  the  criminal 
folly  that  \\X)uhl  impoverish  the  ptople 
and  reduce  the  Government  of  the  Uni- 
tPtl  States  to  a mere  financial  depend- 
ency or  colony  of  Great  Britain.  There 
are  no  more  certain  faats  in  history  than 
that  England  has  roivlted  India  and  that 
Si»ain  has  des'i)oiled  Cuba.  E<iiial’y  a^ 
certain  is  the  other  fact  that  the  single 
gold  standai'd  has  rolmed  the  i>eople  of 
tile  United  States  for  the  benefit  of  the 
mt)n“y  power  in  the  Northern  States  and 
in  England.  If  the  conspiracy  to 
destroy  silver  as  primary  money  in  the 
United  States  Is  successful,  the  great 
masses  will  be  further  impoverished. 
Tender  the  gold  standard,  then*  will  be  no 
hope  for  improvement.  Lower  and  lower 
prices  will  prevail  for  agri'cultnral  pro- 


sixth C4*ntury). 

Profess-or  DeColaugr-.  in  The  American 
Uyclopedia  of  Commen*e.  article  on 
“Money**  says:  The  rate  at  which 

money  (‘xchanges  for  other  things  is  de 
terminefi  by  its  quantity.  Supposing  | 
the  amount  of  trade  and  mode  of  cir- 
culation to  remain  stationary,  if  the 
quantity  of  money  be  increased.  it« 
valiK*  will  fall,  and  the  price  of  othei 
commodities  will  prop<')rtionally  rise. 
the  latter  w.i.  j..en  exchange  agninKi 
a greater  amount  of  money;  if.  on  the 
olher  hand,  the  quantity  of  money  b? 
reduced,  its  value  will  b(*  raised,  and 
prices  in  a corresponding  degive  dimin- 
ished, as  commodities  will  then  have  tc  , 
be  exchanged  for  a less  amount  of 
money. 

On  whatever  degree  therefi>re.  the  , 
quantity  of  money  is  increased  or  di-  i 
minished,  other  things  remaining  tht 
same,  in  that  snme  proportion  the  value 
of  the  whole  and  of  every  pari  is  re-  ' 
ciprocally  ilirninished  or  increased.  I 

INDUSTRIAL  STAGNATION  CAT’S-  I 

I 

ED  BY  UNDER-CONSUMPTION, 

The  manufacturers  of  the  United 
States  are  feeling  the  pressure  of  hard 
times.  Their  goods  i\o  no-t  find  pur- 
chasers at  rediioeil  prices.  They  are  be- 
ing piled  uip  in  the  warehouses  and  in  j 
the  hands  of  manufaot.irers’  agents.  Thel 
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(liicta  and  for  farm  labor,  ami  for 
n;echani<*s  and  artisans,  and  Cor  skillet! 
and  iiitskallod  labor  in  every  department 
of  business.  The  only  thin^fs  that  will 
be  certain  for  the  masses  of  the  people 
will  be  taxes  and  deatli. 

IT  SUITS  ENGLAND. 

Nothing  suits  England  l»etter  than  the 
irtsent  financial  policy  of  the  United 
Stait*s.  Dear  money  and  cheap  t*ouiino<ii- 
t:es  will  give  her  c^ontrol  of  the  com- 
mer.-e  of  the  world.  From  ISlfi,  Eng- 
land has  fought  the  fight  for  the  gohl 
standard,  and  she  has  forctsl  her  finan- 
cial polii-y  upon  the  nations  of  Europe 
and  the  I’nited  Stat**s.  The  United 
Kingdoiiu  of  Great  Britain  and  Ireland 
with  of  gold  and  1*11 

onil  of  limited  tender  silver  absolute  y 
du-*tates  the  financial  i»oIicy  <»f  Europe 
and  the  United  States,  if  not  of  the 
\N  orid.  She  has  in  addition  to  her  stock 
o!^  gold  and  silver  of  un- 

covered paper  money.  Her  Immense 
volume  of  i-oimncrce  is  eomiucted  on 
less  than  .1s(«MMMKMMMI  of  gold. 

The  condition.^  in  England  are 
totally  ilissimilar  to  those  in  the  United 
States.  \Vitht»u(t  her  foreign  commerce, 
Fr-glaoil  could  not  maintain  herself,  and 
her  for'-ign  com.merce  could  not  be  sus- 
tained 'Without  her  domestic  uianufac- 
t u re.s . 

The  fondgn  commerce  of  the  Ignited 
.■states  would  plav  but  n very  >mall  part 
in  the  volun.e  of  its  busines  without  th^ 
products  of  the  South  and  West,  which 
constitute  four-fifths  of  the  total  ex- 
ports. and  which  have  to  be  sold  in  the 
main  in  the  free  trade  markets  of  Eng- 
land in  competition  with  like  products 
of  other  countries. 

The  world^s  competiton  in  free  trade 
markets  secures  for  England  minimum 
prices  for  bread  and  meat  to  feed  her 
mechanics,  artisans  and  laborers,  and 
cott(m  and  other  raw  material  to  sup- 
ply her  workshops  and  f.^ctories.  The 
ivrice  which  England  gives  for  bread- 
-stuffs. raw  mater  ini  and  other  supplies 
fixes  the  price  in  the  United  States. 
'!ul  to  this  extent  the  mcnied  and 
manufacturing  interests  of  England 
.ind  the  t'nited  States  have  been 
identica:. 

Hut  this  serious  condition  now  con- 
Ironts  the  Northern  manufacturer — 
het-w  much  longer  can  the  South  and 
West  stand  the  exactions  and  tributes 
of  the  gold  standard  and  the  protective 
laiiff  that,  under  the  present  m 

bill,  averages  about  48  per  cent?  Will 


a higher  tariff  <^»ve  them  from  de- 
struction? If  the  gn»at  mass  of  tlio 
people  engaged  in  farming  and  kindred 
pursuits  have  to  sell  their  products  for 
less  than  the  cost  of  production,  ht»w 
are  they  to  obtain  money  to  pay  for 
the  goods  of  Northern  marnfaetnrers 
who  have  heretofore  found  in  the 
United  States  n profitable  maiket  for 
IK)  i)er  cent,  of  the  entire  production V 
I'hi.s  practical  questi  n will  press  itself 
more  and  more  upon  the  minds  of  our 
friend.;  in  the  Eastern  and  Middle 
States.  There  is  nothing  more  cer- 
L.ain  than  that  the  gold  standard  will 
liestroy  the  home  market  for  the  Amer- 
i(  an  manufacturer.  No  aimount  of  pro- 
tection will  protect. 

Aniuteiir  Southern  statists  and  econo- 
mists, who  have  received  new  light 
ipon  the  financial  situatior*,  have  been 
.raveling  over  Gemgia  and  the  South 
trying  to  convert  the  people  to  the 
gold  standard,  adv.mcin.g  tlie  theory 
that  tiie  business  of  the  country  is  done 
mainly  on  credit  and  cjnfidencc.  I 
have  heard  some  of  these  Southern  gold 
statesmen  gravely  assert  that  the 
uuality  of  moxiey  is  everytning  and 
thai  the  quantity  amounted  to  vei'y  lit- 
tle. With  great  vehemence,  but  wuth 
very  little  knowletlge  of  the  facts,  they 
have  declared  that  97  1-2  per  cent,  of 
the  business  of  the  country  is  done  on 
i-redlt  and  confidence,  and  that  all  the 
money  that  is  needed  is  2 1-2  per  cent. 
()f  gold.  Now\  this  is  not  true  as  to 
tiny  bu.siness  on  earth,  except  perhaps, 
as  to  bank  clearances  in  the  great  fi- 
nancial centres  of  the  world.  It  is  not 
true  as  to  farming,  mining,  manufac- 
turing, railroa.ling  or  merchandizing 
generally 

“WHEN  MONEY  IS  NOT  MONEY.” 

In  the  Philadelphia  Press  of  May  7. 
Mr.  Henry  Carey  Baird  publishes  an 
article  on  ciedit  money  which  illus- 
trates when  “money”  is  not  money. 
He  says  to  the  editor  of  the  Press:  In 
your  issue  of  May  7,  I find  the  follow- 
ing: “Call  money  two  wrecks  ago  loan- 
ed in  London  at  a quarter  of  1 per  cent, 
ptr  annum.  Yet  this  is  undorstcH»d 
to  be  the  close  of  a century  in  which 
i-apital  has  it  all  its  ovui  way.”  Mr. 
Baird  suggests  in  reply  to  this  that  the 
‘call  money”  referred  to  by  the  editor 
is  not  money  at  all,  but  bank  credit. 
He  continues; 

“This  wiK  be  made  nore  clear  by  tne 
'eading  items  of  ten  London  joint  stock 
banks.  June  30,  1895,  as  follows: 
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Capital  and  f«urplus  ? 00.;532.;«4 

Liseounls,  advances  and  call 

loans  

Knglish  governmeni  Indian  ind 

olher  .securlt.es  l59.o:ii,N38 

Cash  in  hand  and  in  he  Bank 

of  Enelaml  !»u,42l.t)?(0 

Buildings  and  .s’lndr.c-? 

Dep-sits.  current  a----  >unts,  etc.  701,SH»,898 

Acceptances  41.997.115 

“Here  in  a sum  of  3:J2,::34  of  capital 
iind  surplus,  the  loi.C  worldly  possi^rtdons 
of  these  ten  hank.<^.  every  dollar  of  which 
is  in  their  own  po.sse ;iOon  or  deposited  in 
the  Hank  of  JCngland.  and  yet  they  have 
made  loans  and  d.scount-s.  hold  public 
securities,  real  estate  and  ‘ covers  for  ac- 
ceptances” wh.oh  they  have  granted, 
amounting  to  the  gigantic  sum  of  $7:4.5,- 
IJ09.274.  And  yet  the  money  of  the  United 
Kingdom  of  Great  Britain  aivl  Ireland 
consists  of  than  $50iMXK),00(*  in  gold, 

$100,<XK),a)0  in  f-ilver,  an  unknown  quantity 
of  copper,  and  less  paper  money  than  was 
in  circulation  in  1814. 

“The  first,  the  great-^st,  :he  paramount 
need  of  man  being  association  and  com- 
l)ina;i*n.  exchange  servi -e.  fommcdi- 
ties  and  ideas  with  his  fellow  .nen,  and 
money  being  the  neces:;ary  in^^tr-iment  of 
tills  association,  and  the  British  govern- 
inti  t having  furni.-ht'd  an  inadequate  vol- 
ume of  money  fer  ihe  people,  has  enibied 
the  hanks  to  u.<urp  cont-'ol  )v.  r Ih.*  oow“r 
Of  associaticn  among  the  people*,  ana  thts 
to  rol  them  of  their  freelom.  t’u'ir  hap- 
piness. their  civilization,  and  levy  eontn- 
biiMcns  on  them  to  an  extent  which  sur. 
pasf4°s  the  con. prehens. on  of  th‘  human 
mind,  arrounting  annually  to  t'^.s  of  -nil- 
Kous  of  dollars,  and  v-ompoundlng  against 
them  during  the  present  generation  to  a 
sum  vastly  greater  tiian  the  enti-'c  wealih 
of  Great  Britain  and  Ireland. 

“The  deposits  in  th'^  hanks  cf  Gre.nt  Hr - 
i.iin  and  Ireland,  amo  inting  to  thnu.^-a.aug 
of  millions  of  d ollaiv.  and  being  the  pfi''o 
creation  of  the  loans,  if  theso  loans  w^rp 
c.ollecl  ir.  the  deposits  would  coll  ipse,  and 
writh  tliat  woiiM  come  a collapse  of  all 
biis;r..ss,  a:i  va'.ue  .a  property,  all 
:«  I rrv'orn  s.  :i  l govu  nm-  nt  expe  i liturp 
r’n.i  pven  llie  government  itself.  The  real 
“money  on  call”  would  not  he  loaned  at 
r- mir-irtpr  '■  f 1 per  cem.  per  annum,  hut 
at  1.000  p^r  cent,  par  annum. 

“Depend'^rce  on  hank-wind  :nstead  of 
CM  •!  rn-n:  m.oney  of  the  realm”  is  the 
scheme  of  the  “sound  momy"  men  and 
“ F- i^rbMcan  par‘y  with  vVail  stve-»t 
at  their  backs,  and  this  means  povertv, 
idleness!.  f*lavery.  a new  and  greater  slav- 
ery than  the  slavery  of  the  h-ack  man, 
ar  d it  Tre  *ns  tiie  destruction  of  our  civil- 
ization. God  fordid  that  even  a smail 
part  of  this  giga^ntic  conf»p;racy  should 
succeed. 

THE  GOLD  STANDARD— FALLING 

PRICES. 

In  the  T’^nited  States  we  have  a total 


stock  of  money—ffold,  silver  and  ,>a 
per—of  about  one  billion  eight  hundred 
and  seventy-f!»rce  itiillions  of  dollars,  as 


follows: 

(iohl 

Silver 

UucMtvered  i»aper 

Nation'll  Hank  Notes  . ..  213,7I7JNX» 


Total ,$l,S72,m7.iHX) 


'fhe  proposition  is  to  redeem  all  thi* 
money  in  gcM,  and  to  do  business  on 
creilit  ami  confidence?  just  like  Great 
Britain.  Silver  is  not  to  count  for  any- 
thing hut  n.ere  token  money,  or  a prom 
ise  to  pay  in  gold.  If  the  United  State.s 
tiovernuient  is  to  he  dominated  by  Brit- 
ish influences,  th?  free  <dtizens  of  this 
Uepublic  will  be  re<l?Ked  to  the  condi 
tiou  of  financial  vassalage  to  the  inonev 
nower  of  the  Northern  Slates  and 
Great  Bri*^ain. 

4'he  people  of  the  South  and  West 
have  been  sorely  pressed  to  the  w’all  for 
^leveral  years.  Their  lands  and  their 
products  have  fallen  in  price.  The 
cry  of  overprod action  and  the  law  of 
supply  and  demand  are  invoked  by  the 
go'.d  advfvcates  when  the  low'  prices  of 
coltcm.  wheat  and  other  farm  products 
are  ci*^ed  as  the  result  of  the  appre- 
( iating  .star  dard  of  gold,  by  which  all 
liie  farmers*  products  are  measure^!. 

Every  argument  is  met  w'ith  the  cry 
• f overproduction  and  cheaper  methods 
of  <*uUivation. 

There  is  no  over-production  of  land 
in  the  South.  'I'he  iwpulation  has  in 
rreiised  neatly  UHl  f>er  cent,  since 
hut  arable  land  in  miny  of  the  States 
has  so  depreciated  that  it  cannot  he 
faid  to  l'.a\e  any  marketable  value.  A 
few  days  ago  I w*as  informed  that  1 
could  piirchase  olM)  acres  of  land  ii» 
Middle  Georgia  within  two  miles  of  a 
r.niroad  .ind  within  eighteen  miles  o' 
a large  city  for  cents  an  a<*re. 

I have  lieard  of  lands  that  w'onld  readily 
cominaud  $10  an  acre  se\eral  years 
since  that  can  now  be  purchased  for 
$2  and  $8  an  acre. 

It  is  \ery  evident  that  something  is 
radically  wrong  with  the  financial  pol 
icy  of  this  Government,  and  the  condi 
!h  n of  the  i>eople  will  grow  w'orse  unle.ss 
iliere  is  a change  for  the  better.  Th^ 
present  rtnarcial  system  has  driven  the 
farmers  Soulh  and  West  to  the  verge  of 
hankruntcy,  and  unless  there  is  relief  in 
Ihe  near  future  they  w'ill  be  pushed  ovei 
(he  pr?cipioo.  The  money  p<»wer  may 
cry,  <^ive  ns  the  gold  Mandard  and  w^ 
will  giv  you,  the  people,  better  piices 
and  prosperous  times.  But  the  prn 
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micers  and  ihe  laborers  can  with  truth 
reply  AVe  ha,ve  had  the  koUI  standani, 
and  for  yeai*s  it  has  appropriateid  onr 
products  for  than  cofit,  and  reduced 
us  to  [>enury.  Away  with  jiour  jrold 
t'ure.  It  can  never  be  a panacea  for 
<»ur  misfortunes. 

A MOUNTAIN  OF  DEBT. 

The  indebtedness  of  the  world  is  es- 
timated to  be  one  hundred  and  ^dfty 
billions  of  dollars.  Of  thi«  amount  it  is 
Slated  that  the  United  States  owes 
over  twenty  billions.  According  to  ‘Sound 
Currency/’  the  semi-monthly  journal 
issueil  by  the  New  York  Reform  (^lub. 
the  total  gold  and  silver  stock  of  the 
world  is  $8,158,000.000— $4,086,800,000  gold 
and  $4,071,200,000  silver.  The  estimated 

Id  su]>ply  is  greatly  in  excess  of  the 
actual  stock,  and  the  increased  supply 
is  claimed  for  the  purpose  of  making 
the  people  believe  that  the  production  ! 
o.  goal  is  largely  on  the  increase.  The 
cyanide  process,  by  which  the  miners 
put  the  auriferous  sands  of  South 
Africa  to  sleep  and  extract  the  gohl 
fi(»m  them,  it  is  claimed,  will  i-n  time 
a M largely  to  the  volume  of  gold  cur- 
rency. The  most  reliable  et^timates 
place  t!)e  total  supply  of  the  world’s  gold 
and  silver  at  $7,750,000.000-$4,000,000 
000  of  silver  and  $3,750,000,000  of  gold. 
The  total  stock  of  both  metals  is  only 
5 per  cent,  of  the  world’s  indebtedness 
and  the  proi>osition  of  the  money  power 
IK  to  virtually  destroy  silver,  and  pyra- 
mid the  monumental  indeibtedness  of 
the  globe  on  about  2 1-2  per  cent,  of 
basic  gold  money. 

What  slaves  the  people  of  the  United 
States  would  be  to  the  money  power, 
if  they  ever  submit  to  this  colossal 
rol>bery. 

Man’s  avarice,  cupidity  and  greed  for 
gain  "make  countless  thousands 
mourn."  This  is  the  inhumanity  that 
springs  from  the  money  power  of  the 
world.  The  conspiracy  is  to  destroy  the 
money  function  of  silver,  In  order  that 
the  power  of  gold  and  the  value  of  it 
leay  enrich  the  few  and  enslave  the 
many.  The  world  has  fallen  upon  an 
age  of  materialism,  and  there  are  those 
ready  to  fall  down  and  worship  the 
golilen  ralf.  The  mammon  of  un-  , 


I righteousness  has  Its  devotees  in  those 
who  make  the  burden  harder  for  the 
unfortunate  debtor  by  reducing  the 
quantity  and  increasing  the  quality  or 
value  of  money  at  the  same  time. 

With  the  vast  indebtedness  of  the 
world — ^no  matter  what  the  professed 
purpose  of  gold  monometallists  may 
be — the  logical  effect  of  the  destruction 
of  silver  money  will  be,  to  make  the 
rich  richer  and  the  poor  poorer. 

I have  no  prejudices  against  corpora- 
tio  is  nor  any  hostility  to  wealth,  hon- 
estly obtained,  but  it  is  a well  known 
fact  that  the  Federal  Government  has 
been  wasteful  in  giving  away  the  pub- 
lic domain,  and  extravagant,  if  not 
reckless,  in  surrendering  to  corporate 
greed  the  property  of  the  nation.  Fav- 
ored (‘lasses  have  been  legislated  for 
or  exempted  from  their  just  proportion 
of  taxation,  while  the  backs  of  the 
people  have  been  made  to  bear  the  bur- 
den. It  has  been  frequently  aisserted, 
and  it  is  believed,  that  half  the  wealth 
of  the  nation  is  owned  by  less  than  30,- 
000  people.  The  proposition  Is  to  make 
the  privileged  class  richer  by  destroy- 
ing silver  altogether  as  money  of  final 
I redemption.  The  Democratic  par^y 
should  resist  this  movement  to  the 
last  extremity 

Bimetallism  Is  the  cause  of  the  peo- 
ple. In  his  testimony  before  the  Royal 
i Commission  of  England,  given  on  the 
4th  of  March,  1887,  H.  H.  Gibbs,  then 
a director  and  ex-governor  of  the  Bank 
of  England,  defined  bimetallism  as 
follows: 

1.  An  open  mint  to  which  every  man 
may  bring  either  gold  or  sliver  to  be 
coined. 

2.  A fixed  ratio  which  the  gold  and 
silver  coin  are  to  bear  to  each  other. 

3.  The  enactment  that  the  money  so 
coined  shall  be  legal  tender  to  any 
amount  at  the  option  of  the  payer. 

This  should  be,  and  is  now  the  plat- 
form of  the  national  Democratic  party, 
and  to  this  cause  the  Democrats  of 
Georgia  have  [Wedged  their  sun- 
[M  rt.  The  financial  question  will 
uever  he  s.ettled  until  it  is  settled 
rightly  in  accordance  with  equity  and 
justice. 
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THE  PARAMOUNT  ISSUE. 
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Independent  Bimetallism  For  the 

United  States. 

PLATFORM  OF  TIE  DEMOCRATIC  PARTY. 

Why  England  Does  Not  Want  Interna- 
tional Bimetallism. 

THE  GOLD  STANDARD  MORE  DESTRUC1IVE  THAN  WAR 

AND  PESTILENCE. 

By  PATRICK  WALSH. 
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TRUE  AS  HOLY  AA^RIT. 


Increase  the  scarcity  of  gold  to  a cer- 
tain degree,  and  the  smallest  bit  of  it 
may  be  more  precious  than  a diamond. 

Gold  and  silver,  like  every  other  com- 
modity, vary  in  their  value.  The  discov- 
ery of  the  abundant  mines  of  America 
reduced  in  the  sixteenth  century  the 
value  of  gold  and  silver  in  Europe  to 
about  a third  of  w’hat  it  had  been  be- 
fore This  revolution  in  their  value, 
though  perhaps  the  greatest,  is  by  no 
means  the  only  one  of  w^bich  history 
gives  account. — Dr.  Adam  Smith,  in  His 
“AA'ealth  of  Nations." 

The  greater  scarcity  of  money  en- 
hancee  its  price  and  increases  the 
scramble;  there  being  nothing  that  does 


not  supply  the  want  of  it:  the  lessening 
of  its  quantity,  tlierefore,  always  in- 
' creases  its  price,  ami  makes  an  equal 
portion  of  it  exchange  for  a greater  of 
any  other  thing.— John  I.ocke.  "Consid- 
erations, Etc.,  in  Relation  to  Mon-y.” 

The  value  of  nionej*,  other  things  be- 
ing the  same,  varies  inversely  as  its 
quantity;  every  increase  of  (piantity 
locvering  the  value,  and  every  diminu- 
tion raising  it  in  a ratio  exactly  equiv- 
alent. 

Alterations  in  the  cost  of  the  produc- 
tion of  the  precious  metals  do  not  act 
u[>on  the  value  of  money,  except  just 
in  proportion  as  thej*  increase  or  dimin- 
ish its  quantity.— John  Stuart  Mill. 

The  value  of  money  in  any  country 
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is  determined  by  the  amount  existing. 
* * That  commodities  would  rise  or 
fall  in  price  in  proportion  to  the  in- 
crease or  diminution  of  money,  I as- 
sume as  a fact  that  is  incontrovertible. 
—Ricardo. 

THE  (TTRSE  OF  THE  OOEI)  STAND- 
ARD. 

There  is  no  escape  either  for  the 
North  or  the  South  from  continued  busi- 
ness stag:natioii  and  linancia!  embar- 
rar^sment,  if  the  gidd  standard  of  value 
is  to  become  the  fixed  policy  of  the 
Federal  Gov'ernnient.  The  lari?t  inereast 
in  the  percentage  of  manufactures  in 
the  total  exports  for  the  past  three 
years  is  the  mtvst  conclusive  evidence 
that  the  luime  market  has  ceased  to  be 
profitable.  Up  to  1893  the  percentage 
of  manufactures  exported  was  below 
20  per  cent,  of  the  whole,  but  for  the 
last  three  years  it  has  been  considerably 
higher.  The  protected  industries^  have 
not  hereto  fore  coiitribut.^d  one-fifth  to 
the  exports.  Agriculture  and  raw^  pro- 
ducts. breadstuffs  and  other  supplies 
have  -oiistituted  over  80  per  cent,  of 
the  exports.  The  Eastern  and  MhMle 
States— in  which  are  located  ihe  high 
pn  lected  industries,  the  great  corn- 
bines.  trusts  and  monopolies  found  a 
home  market— the  most  profitable  In 

file  w’orld— for  96  per  cent,  of  their  im- 

mense volume  of  maiiufa<*tures.  while 
the  agricultural  States  had  to  export 
tlieir  surplus  and  sell  them  in  the  cheap- 
est foreign  markets.  The  following 
show’s  the  per  cent,  of  manufaclures 
in  total  exports; 

1896 25.00 

1895 23.14 

21.14 

1893  19.02 

1892 15.61 

1891 

1890 17.37 


20.25 


1880 12.48 

1870 15.00 

I860 

The  per  cent,  of  manufactures  in  the 
t<ial  exports  for  1.S0G  is  for  eleven 
months,  but  the  amount  is  estimated 
at  25  per  cent  for  the  whole  year.  The 
reason  for  this  increase  in  the  exports 
of  manufactures  will  be  found  in  the 
decline  of  the  home  market.  Goods  of 
all  kinds,  articles  of  every  description 
are  congested.  They  are  piled  up  in  the 
factories  and  workshops,  and  in  the 


warehouses  of  commission  merchants,  in 
the  large  tiade  centres  like  Boston, 
New’  York,  Philadelphia.  Baltimore,  Cin^ 
cinuati,  St.  lx)uis  and  Chicago.  The 
home  demand  has  been  in  a great  meas- 
ure curtailed.  It  Is  a veritable  case  of 
umler-consumption,  because  the  great 
army  of  producers  and  consumers  have 
no  money  with  whach  to  purchase  the 
manufactured  products. 

Our  friends  of  the  Eastern  and  Aliddle 
States,  w’ho  for  years  have  been  giving 
over-production  as  the  cau.se  for  the  low* 
prit^es  of  cotton  and  grain,  must  now 
see  the  fallacy  of  their  argument.  It  is 
not  over-production  that  causes  stagna- 
tion and  depression  In  the  cotton  and 
woolen  mills,  in  the  iron  w'orking  and 
wood  working  establishments,  in  the 
.‘^hoe  factories  and  other  industries  of 
Fastern  and  Middle  States.  It  is  un- 
der-consumption. becan.se  the  people  of 
the  South  and  West  have  been  made 
penniless  by  the  gold  standard.  They 
have  no  money,  and  the  manufactures 
of  the  United  States  have  to  be  shipped 
abroad  in  tne  noi>e  ot  finding  other  mar- 
kets. W'here,  in  all  probability,  as  the 
farmers  have  been  obliged  to  do  for 
years,  they  will  be  compelled  t<>  roll  their 
gocKi.s  for  less  than  the  cost  of  produc- 
tion. Our  Northern  manufacturers  will 
fin<!  out  beiore  fhe  year  1890  is  over, 
that  they  have  crippled  the  home  mar- 
ket The  curse  w’hich  has  impoverished 
the  of  profitable  consumers 

in  the  Southern  and  Western  States  is 
now  blighting  and  blasting  the  great  in- 
dustries of  the  Union.  The  gold  stand- 
ard of  Tjombard  and  Wall  streets  will 
be  as  (leetnictive  to  the  manufacturers 
of  tne  Aoith  as  it  has  been  to  the  pro- 
dnc^rs  of  the  South  and  West.  There  is 
hut  one  escape  from  the  curse  of  the 
gold  standard,  and  that  is  in  the  free 
and  independent  coinage  of  silver.  Grold 
monometallism  has  destroyed  agricul- 
ture, It  will  work  certain  destruction 
to  every  legitimate  industry  in  the 
United  States,  and  reduce  the  masses  on 
the  farms  and  in  the  w'orksbops  to  the 
condition  of  paupers. 

THE  DOT’BDE  STANDARD. 

We  find  politicians,  in  this  degener- 
ate day.  w’liu  are  deserting  the  priiici 
pies  of  their  .political  benefactor — the 
Democratic  party  that  lifted  them  out 
* f obficurity  and  made  it  possible  for 
tliein  to  obtain  place  and  preferment. 
These  men  who  obtained  office  by  nho 
profession  of  fealty  to  tlie  principles  ot 
the  party  have  turned  their  backs  upon 
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the  past,  and  they  now  unblushiugly 
piViclaim  that  the  double  standard  of 
money  of  the  Constitution  is  an  incom- 
prehensible tiling — a physical  and  men- 
tal absurdity.  After  liaving  denounced 
Senator  Sherman  for  tw^enty  years  as 
the  prime  mover  in  the  most  leveling 
and  destructive  measure  of  the  age— 
the  demonetization  of  silver  in  1873 — 
they  now  stand  on  tlie  same  platform 
and  agree  with  him  that  his  law^  was  a 
blessing  and  not  a curse  to  the  United 
States. 

The  Democratic  party  since  1792  has 
favored  the  d^mble  standard  of  gold 
and  silver,  having  made  silver  the  unit 
of  value.  Our  statesmen,  before  and 
since  1860,  liave  stood  firmly  by  the  dou- 
ble standaia.  (,uj*  ..tlorms  iiave  call- 
ed for  gold  and  si.v  r at  a certain  fixed 
rat.o  and  our  party  is  pledged  to  re- 
peal of  the  act  ot  1873  and  the  full  res- 
toration of  gold  and  silver  as  legal  ten- 
der money  ...  .luial  agreement 
oi-  by  such  safeguards  of  legislation  as 
wdll  secure  tlie  parity  of  gold  and  silvei 
at  a given  ratio — presumably  that  of 
1873.  the  present  ratio  by  which  hund- 
reds of  m lions  of  dollars  have  been 
coined  at  our  mints.  The  legal  ratio  in 
I In*  United  States  is  sixteen  to  u’.e — 
sixteen  tin*cs  as  much  silv^er  as  gold. 
Now  we  an*  told  by  Democratic  cabinet 
‘»fiicers  and  <*<»ngressmen  that  there  is 
no  pow’er  In  Congress  or  in  the  United 
States,  even  by  co-operation  and  agree- 
ment w’ith  other  n.ations.  to  restore  or 
maintain  the  double  v'itandard  of  silver 
i and  gold  at  any  given  ratio— that  sil- 
ver as  money  of  final  redemption  is  out- 
law'ed  for  all  time  ami  that  no  amount 
of  legislation  at  home  or  abroad  on  the 
part  of  nations  friendly  to  silver  can 
iiope  to  accomplish  more  for  it  than  to 
keep  it  in  use  as  token  money.  Disguise 
the  propo.s.t.im  as  the  gold.tes  may,  this 
means  in  its  last  analysis  that  no  more 
si.ver  w'ill  be  c. lined  into  money,  but 
the  six  hundred  millions  of  coined  sil- 

iver  now  dong  duty  as  money  shall  in 
time  be  demonetized  also.  Indeed  it  is 
no  longer  primary  money  as  it  has  to 
be  reedeemed,  like  paper  promises  to 
pay  in  gold  The  money  kings — the  men 
who  control  the  gold  of  the  w'orld.  the 
great  bankers  of  this  country  and  Eu- 
rope— have  exhibited  their  power  to  coi^ 
ner  and  control  the  gold  supply  not  on- 
ly in  the  United  States,  but  in  Europe. 
They  have  show’ii  in  their  deals  with  the 
United  States  Govei'nmcnt  that  they 
control  gold  as  easily  as  speculators  in 
New  York  can  <*orner  cotton  or  wdeat 


DEMONETIZING  SILVF:R. 

Under  the  policy  of  the  Administra- 
tion, the  gold  reserve  must  be  kept  in- 
tact even  *i  .t  takes  another  issue  and 
aiuther  and  another  of  bonds  to  keep 
up  this  ileadly  warfare  to  destrviy  silver. 

it  is  not  at  all  improbable  that  de- 
termined efforts  by  the  combined  mon- 
ey i>ower  of  tjlio  world  will  be  continued 
to  furtlier  degrade  and  destroy  silver. 
Outlawed  by  the  United  States  and  the 
nations  of  Europe  as  primary  money, 
it  is  now  reduced  to  the  s>ame  plane  as 
paper  currency.  It  is  really,  in  the  esti- 
mation of  those  who  own  and  control 
the  invested  wealth  of  the  woiid— the 
bonds,  stocks,  mortgages,  and  other  evi- 
dences of  iinlebtedness— a promise  to 
pay  in  something  else  and  that  some- 
tliing  else  is  gold  and  only  gold.  There- 
fore. the  contention  of  the  banker  and 
the  capitalist,  tlie  bond-holder  and  the 
creditor  is  and  will  be  that  all  obliga- 
tions. all  debts,  all  currency  must  be 
paid  in  gv>ld— the  single  standai'il  and 
measure  of  value  and  the  only  lawful 
money  of  final  I'cdemption,  that  neea^ 
not.  oonten.ls  the  financial  juggler*,  the 
stamp  of  any  government  to  give  it  val- 
ue. but  that  you  can  melt  in  the  cruci- 
ble and  it  still  retains  its  coin  value  as 
mercliandise.  This  same  claim,  even  to 
a gn*ater  degree,  could  have  been  main- 
tained for  Silver,  because  it  was  at  a 
premium  of  four  per  ci-nt.  over  gold 
wlien  the  foul  conspiracy  destroyed  free 
iSDiiiage  and  outlaweil  silver  as  a money 
metal  in  1873. 

Surely  this  was  not  done  for  the  bene- 
'T  ol  the  i>i*odncers  and  *abo:*ers 
whose  interests  are  best  promi^ted  by 
an  ample  supply  of  honest  and  sound 
currency  in  the  marts  of  traile  and  tlie 
cihanuels  of  commerce.  It  was  done  in 
tin*  inter’est  of  the  b-mdirolder^s  of  the 
United  States  at  home  and  abroad — in 
tile  intere.s't  of  accumulated  and  con- 
certrated wealth— in  the  interest  of  the 
creditor  class  in  this  country  and  Eu- 
rope at  that  time.  as  now.  holding 
thousands  of  millions  of  .Am4*ri<*an  se- 
curities. 

SiU’er  lias  been  dethroned  in  the 
T nit<*d  States  as  money  of  final  redem^ 
tion  as  mucli  so  as  if  it  represented 
merely  paper  promises  to  pay.  The 
gieenbacks  are  a legal  tender  and  so  Is 
si.ver.  but  uinler  the  administration  of 
the  Treasury  greenbacks  can  command 
pdd  directly  out  of  the  vaults  in  Wash- 
ington which  silver  cannot  <lo  excejit  by 
the  slow  process  of  circumlocution. 
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Silver  is  demonetized  in  the  United 
Slates.  The  mints  are  no  longer  open 
to  it*i  coinage  here  or  in  the  nations  of 
Kur»pe.  As  all  articles  that  enter  into  i 
commerce  are  governed  by  o-ne  immuta- 
ble and  universal  law — supply  and  de- 
mand— so  is  that  one  commodity,  gold — 
wlidch  all  peoples  and  all  nations  in  all 
ages  have  contended  for  and  whiq(h 
alone — according  to  British,  Gennan, 
and  American  bankers  and  security 
holders — is  fit  to  be  used  a*;  standard 
or  primary  money  of  ultimate  redempt- 
tioii. 

A DISHONEST  STANDARD. 

Parties  in  this  country  have  juggleo 
with  the  currency  question.  They  have 
straddled  the  silver*  issue  in  national 
elections  quadrennially  for  twenty 
years.  But  now  the  mask  is  thrown  otf 
and  leaders  in  the  Democratic  as  well 
as  in  the  Republican  parly  declare  with 
Senator  Sherman  that  silver  as  a money 
metal  is  dead  and  that  gold  alone  is  the 
unit  or  standard  of  value.  Therefore  the 
inexorable  law  of  supply  and  demand 
must  be  applied  to  gold  as  well  as  to  i 
wheat  or  cotton  or  any  other  article 
that  enters  into  commerce.  Measurea 
by  the  supply  of  gold — which  Europe 
and  the  United  States  unite  in  demand- 
ing ats  the  unit  of  value  and  as  the  only 
metal  fit  for  use  as  primary  money  and 
which  all  the  nations  use  in  tlie  arts — 
all  commodities  have  depreciated,  and 
there  never  was  a time  In  the  history  of 
the  world  when  a gold  dollar  would  buy 
as  much  labor  and  products  of  the  soil 
as  at  the  present  time. 

Silver  having  been  declared  mere  to- 
ken money,  and  the  mints  having  been 
closed  in  thits  country*  and  in  Europe  to 
its  free  coinage,  it  is  not  at  all  improb- 
able that  efforts  will  be  made  in  tjliis 
country  an<l  elsewhere  to  destroy  its 
circulation  except  as  mere  token  money. 
Hut  that  very  thing  has  been  effective- 
ly done,  as  the  fiat  has  already  gone 
f<-rth  from  English  and  American  bank- 
ers, and  from  Senator  Sherman  ana 
Secretai*y  Carlisle,  that  the  double 
cstandard  of  gold  an<l  silver  at  any  fix- 
ed ratio  by  law  is  a meaningless  and 
fruitless  contention — a physical  and 
mental  absurdity.  If  the  Unitetl  States 
Government  adheres  to  the  position  ad- 
vanced by  the  gold  advocates — that  sil- 
ver is  no  longer  available  as  a money 
metal  and  that  the  mints  are  to  be  fbr- 
ever  ck»cied  tc  free  coinage — it  does  not 
require  any  great  knowle^lge  of  finance 
or  of  p<jlitical  economy  to  predict  the 
result.  It  follows  just  as  certainly  as 


two  and  two  make  four  that  not  only 
will  gold  appreciate  in  value  but  that 
all  bonds,  stocks,  mortgages,  and  other 
d(‘bts  ivdt'emable  in  gohl  will  do  like- 
wise. There  is  no  escape  from  this  con- 
clusion. It  is  not  at  all  improbable,  be- 
cause of  the  limited  supply  of  gold  in 
circulation  as  money,  and  of  the  insuf- 
ficient pix)duotioii  of  the  mines  for  the 
various  uses  to  whicli  gold  is  subjected, 
if  it  continued  to  appreciate  in  value  far 
beihimi  its  present  purchasiing  power. 
Certain  as  silver  is  debast^d  by  demone- 
tization gold  will  appr*eciate. 

The  price  of  gold  depends  upon  tlie 
supply,  as  related  to  the  demand,  just 
like  other  commodities.  The  opptments 
of  silver  vehemently  contend  that  it  is 
no  longer  available  as  a money  metal  at 
any  fixed  ratio  with  gold  by  reason  of 
o\  er  supply  and  the  reduci-d  cost  of  pro- 
duction. Not  alone  will  there  be  appre- 
ciation in  the  gold  of  the  world,  but  in 
all  classes  of  securities  and  fixed  in- 
vestments. There  is  no  escape  for  the 
gold  adv<x?ates  from  the  law  of  supply 
and  demand.  Gold  as  much  as  any  other 
cimmodity  is  governed  by  that  immuta- 
ble and  universal  law. 

ENORMOUS  DECLINE  IN  FARM 

VALUES  AND  PRODUCTS. 

A shrinkage  in  Che  volume  of  curren- 
cy and  an  appreciation  in  the  gold  unit 
of  value  enrich  the  owners  of  money, 
of  bonds,  of  st^curities,  and  of  credits 
redeemable  in  gold,  and  impoverishes 
d€  btors  and  the  producing  and  Laboring 
classes  who  are  always  the  victims  of 
CHUitraction  and  falling  prices.  In  the 
Simth  and  West  the  depreciation  in  ag- 
ricultural products  and  in  the  value  of 
lands,  during  the  years  of  the 
panic,  have  amounted  to  more  than  the 
ilebt  of  the  United  States.  Five  hundred 
millions  of  dollars  nor  twice  that  sum. 
if  an  accurate  estimate  could  be  made, 
would  represent  the  enormous 
that  the  farmers  of  the  South  and  West 
and  the  mining  and  other  interests  of 
those  sections  sustained  during  the 
prevalence  of  the  present  panic. 

This  is  no  exaggeration  of  the  de- 
struction of  values  sustained!  by  the 
farming  interests  of  the  Union  during 
the  panic.  It  will  be  establishes!  when 
it;  is  stateil  t^iat  the  depi\*ciatiou  of  prop- 
erty in  Georgia  during  tlie  years  of  1893- 
4-5  has  been  over  $53,000,000,  vhich  is 
atout  one-eighth  or  12  1-2  per  cent,  of 
the  taxable  property  of  the  State.  From 
1800  to  1895  there  has  been  a decrease 
of  $41,000,000  in  the  value  of  agricultural 
kinds,  while  the  poimlation  has  in  the 


riame  time  increased  to  over  2,000,000,  or  and  the  value  of  products  in  the  South- 


that  of  1860. 


ern  and  Western  States  have  decreased 


Letters  have  been  received  from  sev-  many  hundred  millions  of  dollars,  pi  op- 
era! Southern  States  showing  a falling  m*ty  values  iu  and  about  t,he  great  com 
oil  dll  the  assessed  value  of  property.  In  mcicial  and  financial  centres  .ike  os- 
uie  great  State  ot  Texas  there  has  been  Lou,  New  York,  and  Philadelp  la 
a 1'a.ling  off  for  three  years  of  twenty  where  money  goes  a uegging  at  1 uU 
unUions  of  dollars— from  $886,000,000  in  “ increas^a  in 


03  lo  $860,000,000  in  ’95. 

ill  Alabama  the  decrease  was  from 
$261,000,000  iu  1892  to  $243,000,000  in  1894. 
The  tOcal  taxable  property  for  1895,  was 
$241,338,1.00— a decrease  Irom  1891,  of 
$34,000,000.  In  1891  the  returns  of  taxa- 
ble protjerly  in  Alabama  were  $275,000,- 


one  year  $307,000,000. 

This  is  tlie  result  of  the  financial  poli- 
cy fasteniMl  upon  the  United  States  by 
tlie  money  power  of  London  and  New 
York.  It  is  no  exaggeration  to  say  that 
the  States  of  the  South  and  West, 
where  agriculture  is  the  chief  occupa- 


llere  is  a reduction  of  .;;34,UOO,oOO  tiou  of  the  great  majority  of  the  pt*o- 


Irom  1891,  and  $22,0ou,tuo  iroia  1892. 


pie,  have  been  robbed  out  of  hundreds 


*-vU  the  Souuiern  States  show  a great  mi. lions  of  doll^Ts  annuall>  by  the 

reduction  in  the  va.ues  of  taxable  prop-  standard  policy  of  W aU  Street, 

erty  In  1893  the  taxable  property  of  U'ertainy  lauds  have  not  been  over  pro- 
Keutueky  was  $596,799,676;  for  1894,  ^uced  in  this  country,  and  yet  the  fall- 
$571  220,342;  and  lor  1895,  $573.2u6.978-a  mg  off  in  property  values  of  the  SUtes, 
decrease  from  93  of  $23,000,060.  lu  Ken-  wimse  chief  pursuit  is  agricuUui*e,  has 
lucky  the  corporations,  bank^,  railroada,  been  five  hundred  millions  of  dollars, 
etc.  are  returned  under  a si'parate  law  The  gold  standard  has  robbed  the 
to  tlio  auditor,  and  aie  not  included  in  People  of  the  South  and  West,  by  de- 
the  above.  The  banks,  railroaxls,  etc.,  pi'<‘ciatioii  in  farm  values  and  the  fall 
were  returned  in  1889  at  $75,000,000  and  in  the  price  of  farm  products  ai  iS93-4-u 
in  1894  at  $106,000,000.  less  than  one  thousand  millions 

;i  .r  i-n  of  dollars— a sum  oqual  to  the  indemnity 

Here  IS  a decrease  in  tniee  years  in  ^ ^ 

t ^ that  Germany  demanded  from  trance 

fiiiir  Southern  btales  in  the  assessed  . ^ -r-. 

turn  o tionanniiiki  PKic  on  account  Of  the  Franco-Prussiau  war. 

values  of  property  ot  $130,000, 0')0.  inis 

destruction  of  values  is  appalling.  It  DECREASE  IN  LAND  VALUES, 
is  very  probable  that  the  falling  off  in  Land  values  have  decreased  in  the 
the  value  of  taxable  property  for  1S95  Eastern  States  as  well  a* 

in  the  eight  remaining  Southern  States  South  and  West.  Take  Pennsyl- 

would  run  the  total  to  $150,000,000.  This  fQ^.  ineitance.  In  1870,  the  value 

only  represents  the  falling  off  in  value  $1,043,481,485.  In  1890 

of  property  iu  the  South.  $922,240,323.  W'hile  there  was  an 

The  Atlanta  Constitution  published  a in  the  value  of  farm  lands  iu 

table  showing  the  property  valuations  Pennsylvania  from  1880  to  1890,  of  over 
in  the  States  and  Territories  for  1893  there  has  doubtless  been  a 

and  1894.  The  returns  were  from  forty-  niuch  greater  reduction  than  the 
three  States  and  Territories.  Thirty-one  g^niount  of  increase  just  named  in  the 
.show  a decrease  of  over  five  hundred  farm  land  from  1890  to  (895. 

millions  of  dollars.  Twelve  States  show  jnstead  of  increasing  in  value,  the  farm 
an  increase  of  nearly  three  hundred  and  jg^nils  of  Pennsylvania  and  other  Nori;h- 
Ihirty-eight  millions  of  which  two  Statiis  have  gradually  declined  since 

hundred  and  thirty-eight  millions  of  demonetization  of  silver  iu  1873. 

dollars,  or  nearly  70  per  cent.,  come  1870,  when  the  population  of  the 

from  New  York  alone.  Of  the  remain-  pnitej  Estates  was  only  thirty-eight  mil- 
ing  one  hundred  millions*  sixty-nine  farm  lauds  were  assessed  and  re- 

millions  come  from  Massachusetts  and  turned  for  taxation  at  higher  prices 
Pennsylvania.  The  total  increase  in  nin^  than  in  1895,  w'hen  our  population  ap- 
of  the  twelve  States  is  only  $30,822,092,  proximates  seventy  millions.  It  'will  not 
while  the  increase  in  New  York,  Penn-  farm  lands  of 

sylvania,  and  Massachusetts  is  $306,-  Pennsylvania  were  returned  for  taxa- 
978,661.  tion  at  inflated  prices  because  of  a de- 

AVhile  the  value  of  the  farm  lands  and  predated  currency.  This  does  not  meet 
the  stock  and  cattle  in  Massachusetts,  the  fact  accounted  for  in  the  great 
New  York  and  Pennsylvania  have  de-  slump  in  the  value  of  farm  lands.  On 
creased  several  hundred  millions— while  account  of  the  immense  gain  in  popula- 
the  value  of  land.s  all  over  the  South  tion,  farming  lands  should  be  higher  in 
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1896  than  at  any  other  time  in  (he  h:.. 
li.ry  of  tile  United  States. 

In  1870  the  population  of  Peniisylvaniu 

was  3,'l5t),6oy;  in  1890  it  was  5,148,257 

an  increase  of  one  million  and  seven 
iiumiied  thousand  iieople,  and  a decrease 
ill  tae  \ alue  of  farm  .ands  of  over  $121 
000,000.  This  reduction— this  destruoaon 
of  Liie  values  of  farm  property ha* 

been  brought  about  by  the  gold  staud- 
arrd. 

Ihe  United  States  is  not  alone  in  the 
ilciircciatioii  of  farm  property.  In  all 
the  gold  .standard  countries  of  Europe 
lands  and  the  products  thereof  havi- 
been  ruinously  depreciated  and  partial- 
ly confiscated  by  a steadily  appre  i f mg 
standard  or  measure  of  value. 

1 his  is  notably  so  in  England,  Irelaua 
and  Scotland  where  the  pursuit  of  agri- 
culture has  been  unprofitable.  Farm- 
ing in  the  British  Isles  may  be 
characterized  as  in  a moribund  condi- 
iu>n. 

.MOKE  destructive  THAN  WAR. 

To  the  South  and  the  West,  gold  mon 
omctahsm  has  been  more  destructive 
than  pestilence  and  war  combined 
Never  within  the  recollection  of'  the 
writer,  extending  over  a period  of  fort> 
years,  have  lands  in  the  State  of  Geor- 
gia-arable lauds  that  will  under  prop, 
er  cultivation  produce  a half  a bale  of 
cotton  to  the  acre-been  so  reduced  in 
value.  The  farmmg  people  have  no  mon- 
ey. It  has  been  with  them  a struggle 
for  existence— and  they  cannot  buy  land 
at  any  price.  At  forced  sales,  land  woula 
not  bring  in  some  sections  one  dollar  an 
aci-e.  The  wrAer  has  it  from  a promi- 
nent citizen  that  a valuable  plantation 
111  a neighboring  county  that  would 
reiidily  have  commanded  $10  an  acre 

sumo  years  ago,  would  not  now  se.l  for 
per  acre. 

The  statesmen  who  have  abandoneu 
the  cause  of  bimetallism  and  wlio  are 
now  advocates  of  the  single  gold  stand- 
aid  who  speak  of  the  prosperity  of  the 
country  and  the  high  wages  paid  to 
laborers  are  culpably  ignorant  of  tlie 
sad  condition  of  the  cotton  planters  the 
great  majority  of  whom  were  n’evei 
Si)  poor,  never  so  financially  embarrass 
ed.  On  account  of  the  absence  of  money, 
the  farmers  in  many  sections  have  been 
compelled  to  return  to  barter  and  trade. 
While  Cabinet  orators  and  Democratic 
Congressmen,  who  sing  the  same  .-ong 
are  loudly  proclaiming  that  money  w'as 
never  more  cheap  nor  abundant,  the 
currency  in  some  counties  of  Georgia  Is 


It  is  unpleasant  to  take  a pessimistic 
wew  of  the  situation  in  the  South  ana 
West,  but  facts  are  facts.  With  an  op- 
timistic nature,  a disiwsition  to  look  on 
the  bright  side  of  life,  the  writer,  never- 
tlieless,  can  see  nothing  in  the  im 
mediate  future  except  the  promised  res- 
toration of  silver  to  the  free  coinage 
through  the  success  of  the  Democratic 
party,  to  rejoice  and  make  glad  the 
hearts  of  the  farmers  who  are  crushed 
between  the  upper  millstone  of  contrac- 

millstone 

of  falling  prices  for  their  products  and 
ruinously  depreciating  values  of  land. 

Last  year  tlie  revival  in  manufactm. 
es  m the  Middle  and  Eastern  States  and 
■ n the  iron  intere.sts  of  tlie  South,  and 
the  advance  of  wages  in  certain  lines  oi 
industry,  were  hailed  as  undoubted  .evi- 
dences of  returning  prosperity,  but  the 
better  times  were  not  of  long  duration, 

01  the  great  body  of  consumers  in  the 
•South  and  West  have  not  the  means  to 
purchase  the  products  of  manufacture. 
W.th  prices  below  the  cost  of  production 
for  the  great  staple  products  of  .he  ngri- 
cu.tural  sections,  the  hope  of  better 
times  has  proven  a delusion. 

financial  vassalage. 

The  dreadful  shrinkage  in  values,  the 
stagnation  in  business,  the  contraction 

whF?^« financial  panic 

ev^m  n/f  predicts  in  tlie 

ev  lit  of  free  coinage— all  these  dire  dia 

asters  are  already  present  with  the  peo- 
ple of  the  South  and  West.  They  have 
been  destructively  busy  with  the  far- 
iners  for  the  past  three  years.  In  all  se- 
rnaisness  the  existence  of  conditions  in 

deni  inexcusable  bui 

5p,1  «re  .lot  so- 

cial.sts  nor  eommuiii.sts.  They  do  not 

flesh-p„ts 

I ...  ^nntli.  Tliey  have  forgiven  the 
mmihation,  the  spoliation,  and  the  op 
Piesaion  of  title  era  of  reconstruction. 

iiDon  y^'nrs  of  bondage  nflicted 

r dlL  history  as 

rliA  Republican  party.  But 

not  carpet-bagger  should 

not  be  succeeded  by  the  reign  of  the 

• gold  If  tins  single  standar-d  i«  to  be 

violation 

"1  lie  Cton.stitution  and  of  the  principles 
and  promises  of  the  Democratic  partv 
the  South  and  the  West  will  continue 
in  a state  of  helpless  financial  vassalage 
to  the  inoiiey  power  of  England  and  the 
L nited  States. 
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As  to  our  foreign  indebtedness  rnd 
the  helpless  dependence  of  our  ,)eople  on 
the  money  power,  the  famous  French 
bimetallist,  the  late  Henry  Cernuschi, 
said: 

“The  United  States  of  America,  cn 
^ the  contrary,  are  debtors  to  Europe  for 
a portion  of  the  sums  which  they  have 
employed  in  the  development  of  their 
industrial  system,  and  must  necoss  rily 
liquidate  their  debts  abroad  by  realiz- 
ing uptm  the  products  of  their  soil  and 
of  their  manufactures. 

"Now,  as  these  foreign  ..o,ts  are  cn 
the  one  hand,  contracted  in  gold,  ar  d 
as.  on  the  other,  American  products  in 
1 Europe  have  to  reckon  with  the  depress- 
ing competition  of  similar  proil'icts  ex- 
ported by  countries  having  a silver 
standard  of  paper  money,  it  follows 
’ that  the  appreciation  of  gold,  in  le- 
gard  to  silver,  that  has  taken  place  since 
1873  has  had  a twofold  result  for  tbe 
United  States— which  have  rem^ined 
faithful  to  the  single  gold  .standard 
since  that  date— namely:  (1)  it  has  di- 

minished by  half,  on  American  terri- 
tory. the  value  in  gold  of  all  the  na- 
tional products  which  are  subject  to 
the  said  competition;  and  (2)  it  has 
doubled  the  real  burden  of  the  debts 
contracted  abroad  in  gold,  since  droibie 
the  quantity  of  American  products  is 
now  required  to  discharge  the  annual 
liabilities  arising  from  those  debts.” 

1 

JOHN  C.  CALHOUN  AGAINST  WALL 
STREET. 


What  Mr.  Calhoun  said  of  the  con- 
trolling influence  of  Wall  street  in  Fed- 
eral legislation  is  true  to  a greater  ex- 
tent today  than  ever  before  in  our  his- 
tory. lu  1841,  he  said,  and  the  opinion 
then  expressed  has  been  confirmed  by 
the  experience  of  fifty  years. 

T proclaim  that  W all  street,  (the  head 

and  centre  in  our  country  of  the  great 
moneyed,  bank,  stock  and  paper  inter- 
est, domestic  and  foreign),  is  in  ^he  as- 
cendent in  the  councils  of  the  Union. 
Every  measure  is  controlled  by  it»  and 
at  its  pleasure  banks,  brokers  and  stock 
jobbers  sway  everything,  and  this  is  the 
only  fruit  of  the  victory  of  the  party 
which  has  been  so  triumphantly  chant- 
ed from  one  extremity  of  the  Union  to 
the  other.” 

How  prophetic  the  words  and  how 
just  their  application  to  the  moneyed 
influence  that  protects  trusts  and  mo- 
nopolies and  that  controls  the  policy  ot 
the  Federal  Treasury  under  a Demo- 
cratic administration  called  into  power 


by  the  people  and  pledged  in  advance 
by  the  Democratic  platform  to  restore 
silver  to  its  place  as  primary  money. 

SHALL  THE  UNITED  STATES  BE  A 
DEPENDENCY  OF  GREAT  BRIT- 
AIN? 

The  great  question  for  the  people  ot 
America  to  decide  is  wnether  the  Brit- 
ish policy  is  to  prevail  in  this  country 
as  well  as  in  England  and  India.  It 
seems  as  if  the  United  States  were  to 
be  a mere  dependency  of  Great  Britain, 
without  the  enormous  drain  upon  the 
treasury  of  the  Empire  for  the  support 
of  the  army  and  navy  to  protect  its 
commercial  and  financial  iuteretsts. 

In  view  of  the  financial  policy  of 
Great  Britain  for  nearly  one  hundrea 
years — to  destroy  the  use  o..  silver  as 
money  of  final  redemption — there  •■j.u  be 
no  doubt  of  the  controlling  and  surrep- 
titious influence  that  closed  the  mints 
of  the  United  States  to  the  free  coinage 
of  silver.  English  financiers,  through 
their  American  agents,  have  cornered 
the  United  States  Treasury. 

Was  there  ever  anything  more  humi- 
liating than  for  America  to  fall  upon  her 
knees  and  beg  that  her  pitiful  gold  re- 
serve should  be  rephmished  by  the  aid 
of  private  bankers  representing  for- 
eign financial  syndicates? 

When  President  Cleveland  and  r»‘‘cr-‘- 
tary  Carlisle  found  that  Wall  street  and 
Lombard  street  were  raiding  the  goM 
in  the  Treasury,  they  ought  to  have 

as  President  Jackson  would  piob- 

ably  have  done  under  like  circumstances 
— paid  the  speculators  the  money  i:om- 
inated  in  the  bond 

When  it  is  remembered  what  the  Unit- 
ed States  accomplished  during  and  after 
the  war  with  its  colossal  indebtedness 
of  nearly  three  thousand  millions  of  dol 
\g^rs, — at  a time  too  when  it  had  less 
than  one  half  of  its  present  population 
and  about  one  third  of  its  present  ag- 
gregate wealth,— there  should  be  no 
question  now  as  to  the  ability  of  our 
Government  to  re-establish  and  main- 
tain the  double  money  standard  of  the 
Constitution.  If  English  financiers 
through  their  American  agents  are  per- 
mitted to  direct  financial  legislation  ai 
Washington  and  to  keep  the  Treasury 
supplied  wiith  gold,  how  long  before  tlie 
United  States  will  be  reduced  to  the 
condition  of  India?  Great  Britain’s  in- 
fluence demonetized  silver  in  the  United 
States  in  1873.  and  twenty  years  later 
she  closed  the  mints  to  silver  in  India. 
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Is  not  tile  United  States  already  gov- 
el  ueu  uy  tUe  niouey  power  ui  Liombard 
sireeL  aou  o>  us  Ui^eiiLs  in  Wall  street? 

sjicui  Juliet*.. »i  Utt.s  ueen  on  the  gola 
b.  biS  s.iicc  ei^iucea  Uundred  and  siX' 
utr**,  aiLnoiigu  speCiO  payments  were 
61  tpeaueU  iroiii  u^t  lo  1S21.  Stie  wa*» 
a Luat  tune  and  is  now  the  great  mail' 
u acLuriug  and  commercial  power  ot 
i!.jrope,  comiuaiiaiiig  a larger  share  of 
u e world's  trade  than  any  Oiner  aatioii 

ii  pursuit  of  conquest  anu  ot  coinaiarce, 
111  i nag  IS  seen  and  her  drum  beat  is 
atai'U  round  tae  world.  Single  handed, 
ill  iglaiid  adopted  the  gold  standa^u  aiui 
in  cause  it  is  to  her  interest,  &.ie  has 
ic  tved  her  tiuancial  policy  on  all  tne 
a.  cions  ot  Europe  and  ou  the  L nited 
S ates.  In  the  pursuit  of  commerce,  na- 
il »as  have  no  sentiment  but  gain.  The 

iii  story  ot  Great  Britaiu  shows  that  she 
Ui -s  not  been  over  scrupulous  m ac 
qt.il  log  and  maintaining  her  vast  pos- 
stssioiis  and  lu  extending  her  trade, 
o.  A-  supports  tne  largest  navy  to  detend 
nt  r colonies  and  to  protect  her  com 
m;irce.  She  has  conquered  the  vantage 
gi  oui.d  which  she  now  ho.ds.  She  has 
c-\  nqueivd  the  conditions  favorable  to 
an  r worid-w.de  supremacy.  She  domi 
iij.tes  the  universe  by  the  extent  of  her 
m iiiulactures,  her  commerce,  and  hei 
tn.ancial  system.  Every  nation  pays 
ti  bute  to  Great  Britain.  She  is  not  by 
ai  y means  the  wealthiest  nation,  but 
II  e great  creditor  nation,  for  her  harveisi 
oJ  riches  is  gathered  to  her  shores  from 
e^  cry  clime  under  the  sun.  Having 
at  opted  the  gold  standard,  she  compels 
al.  nations  to  pay  the  principal  and  in- 
ttiest  of  their  indebtedness  in  gt)ld  or 
it  ■ equivalent.  This  measure  of  value 
L(  ing  an  appreciating  one,  it  pur<-hases 
ai  all  times  a maximum  of  labor  and 
tl  e products  therof.  It  supplies  English 
in  inufactories  with  raw  material  and 
bi  eadstiiffs  at  the  lowest  possible  cost. 
C !eap  breadstuffs  for  her  people  and 
cl  cap  raw  products  lor  her 
m 11s  are  vitally  essenti.ii.  0 he 
E iglish  gold  standard  .-cures 
fer  England  cheap  cotton  and 
pj  ovisions  from  the  United  States. 

The  pre-eminence  which  Great  Urit- 
ain  has  obtained  in  commerce  aiui 
w -alth  will  not  be  surrendered  with  her 
Cl  nsent.  There  is  not  much  faith  to  be 
put  in  the  bimetallic  sentiment  of  Eng- 
la  ad.  Self-interest  is  the  ruling  passion 
w til  nations  as  with  men.  Mr.  Glad- 
st  >ne  rather  than  Mr.  Balfour  or  Mr. 
G ischen,  represents  the  interests  of  the 
m jiiey  power  and  bond-holding  aristoc* 


racy  of  Great  Britain.  It  would  be  well 
for  Americans  to  understand  and  con- 
sider the  magnitude  of  the  interests  of 
England  and  tlie  futility  of  looking  to 
her  for  assistance  in  effecting  an  inter- 
national agieemeiit  to  rehabilitate  sil-  t 
ver  as  standard  money. 

WllAT  GLADSTONE  SAYS. 

Here  is  wiiat  Premier  Gladstone  said 
in  lue  House  of  Commons  in  opposing  a 
resolution  by  Sir  H.  Meysey  Thompson 
iu  favor  of  the  re-assembling  of  the 
liiussels  Conference  of  18*o2  which  ad- 
jturned  witjiout  any  practical  results  as 
to  the  remonetization  of  silver.  Messrs, 
uoschen,  Chaplin,  and  Montagu  sus- 
tained the  resolution.  Mr.  Gladstone  wa« 
the  principal  opponent  of  the  motion. 

Here  is  what  he  said,  and  the  liucraa- 
tiuLial-agrecnient  bimetallic  advocates 
will  not  find  much  comfort  in  it; 

“I  suppose  there  is  not  a year  which 
passes  over  our  heads  w^hich  does  not 
largely  aad  to  the  mass  of  British  invest- 
uicats  abroad.  1 am  almost  afraid  to 
estimate  the  total  amount  of  the  prop- 
erty wliicii  the  United  Kingdom  ho.ds 
beyond  the  limits  of  the  United  King- 
dom, but  of  this  1 am  well  convinced, 
that  it  is  not  to  be  counted  by  tens  or 
hundreds  of  millions.  One  thousand  mil- 
lion probably  would  be  an  extremely 
low  and  moderate  estimate.  Two  thous- 
and millions,  or  something  even  more 
tlian  that,  is  very  likely  to  be  nearer 
the  mark.  ("Hear!  Hear!*’)  I think  un- 
der the  circumstances  it  is  rather  a se- 
rious matter  to  ask  this  country  to  con- 
sider whether  we  are  going  to  perform 
this  supreme  act  of  self-sacrifice.  1 
liave  a profound  admiration  for  cosmo- 
politan principles.  I can  go  a great 
length  in  moderation,  (laughter),  in 
recommending  their  recognition  and  es- 
caDlishment,  but  if  there  are  these  two 
li'ousand  millions  ($10,000,000,000)  or  fir- 
teen  hundred  mil, ions  of  money  $7,500,- 
000,000)  w'hich  w*e  have  got  abroad,  it  is 
a very  serious  matter  as  between  this 
country  and  other  countines.  We  have 
not-Jing  to  pay  them;  we  are  not  debtors 
at  ah;  we  should  get  no  comfort,  no 
Consolation  out  of  the  substitution  of  an 
inferior  material,  of  a cheaper  money 
whicli  we  could  obtain  for  less  and  part 
with  for  more.  We  should  get  no  con- 
solation, but  the  consolation  throughout 
the  w'orld  would  be  great.  (Loud  laugh 
ter).  This  splendid  spirit  of  philanthro- 
py, which  we  cannot  too  highly  praise,— 
because  there  is  no  doubt  all  this  is 
foresren — w'ould  result  in  our  making  a 
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present  of  fifty  or  a hundred  millions 
($500,000,000)  to  the  world.  It  would  be 
thankfully  accepted,  but  I think  the 
gratitude  for  your  benevolence  w'ould  be 
mixed  w^th  very  grave  misgivings  as  to 
your  wisdom.  I have  shown  why'  w'e 
should  pause  and  consider  for  ourselves 
once,  tw'ice  and  thrice  before  departing 
from  the  solid  ground  on  wdiich  you 
have  wdthin  the  last  half  century  erect- 
ed a commercial  fabric  unknowm  in  the 
whole  history  of  the  w'orld — before  de- 
parting from  the  solid  ground,  you 
shou’d  well  consult  and  well  consider 
and  take  no  step  except  such  as  vou 
can  v'ell  justify  to  your  own  under- 
standing. to  your  fellow-countrvmen, 
and  to  those  w'ho  come  after  us.’‘ 
(riieer-s).— The  Times.  London.  March  1. 
1893. 

The  view's  of  Mr,  Gladstone  represent 
flip  interests  of  England.  Tf  his  state- 
ment  be  correct— if  the  amount  of  mon- 
ey due  to  L.tat  country  by  the  nations 
of  the  world— the  people  of  the  United 
States  w’ill  be  under  financial  vassa'h^gf- 
to  Great  Britain  as  long  as  tln^  gold 
standard  is  maintained.  Tf  there  w'as  a 
Pritii^h  Viceroy  in  Washington  instead 
of  a President.  British  dominion  ovet- 
the  financial  system  of  the  United 
States  could  be  no  more  complete. 
When  it  is  remembered  that  the  entire 
gold  coin  of  the  w'orld  does  not  exceed 
three  billions  and  seven  hundred  and 
fifty  millions  of  dollars  (3.750.000.000),  and 
that  England  is  the  creditor  nation  of 
the  w'orld.  according  to  the  claim  of 
Mr.  Gladstone,  to  the  amount  of  ten 
billions  of  do.lars  in  gold.  $10,000,000,000). 
or  nearly  tw'o  and  three  quarters  as 
much  gold  as  the  world  hais  hoa’'ded  in 
the  banks,  and  treasuries  of  thp  rich 
(and  absolutely  controlled  bv 
for  it  is  absurd  to  claim  that  b'nrdpd 
cnld  is  in  circulation  w'hen  it  under 
th»  pnntrol  of  a few'  bankers  in  London. 
Paris.  Berlin.  Vienna,  and  New'  York — 
it  becomes  a question  of  the  greatest 
moment  for  >TY'pp|can  freemen  to  con- 
oider  much  longer  they  W'ill  submit 

to  0 pinelp  monev  unit  or  standard  of 
■^'-nlue — *mT)osed  at  the  dictation  of  Eng- 
iQiua.  Thi<5  it  is  that  robs  the  toiling 
mifiop®  wkn  have  their  nroduetc  n^.^isrh- 
o l q qtnn.lard  and  pa’d  for  in  a meas- 
is  in  the  control  of  one  na.tion, 
or>r^  that  constantly  annrecinting  in 
■•-olue. 

TVT077’T>'m7>-*'" * •V’T-N^O'W  T»T7’  KTE*^ 

■pv  TTJE  noT,r\  PTA'vdAKD. 

Consider  for  a moment  the  effects  of 
the  gold  standard  w'hich  has  been  more 


destructive  in  - ^ w'orld  and  the  "Unit- 
ed Stall's  in  particular  than  “war  or 
pestilence." 

At  4 per  cent,  per  annum  on  the  $lo. 
000.000,000  due  by  the  other  nations  to 
England,  the  yearly  interest  in  gold 
w'ruld  be  $400,000,000.  Theso  f nir  liund- 
red  millions  must  be  paid  in  gold  or  its 
equivalent  in  merchandise.  The  mag- 
nitude of  British  commerce  and  her 
commanding  position  financially  over 
tlie  other  nations  can  be  cstimatoil  from 
tlie  startling  fact  that  the  products  of 
all  the  gold  mines  in  the  world  for  one 
hundred  years— 1792  to  1892— has  been 
Sr». 633. 908. 000.  or  snmetlung  over  ha’f 
the  debt  due  by  the  people  of  other  na- 
tions to  the  bankers,  banks,  can’talists 
and  manufacturers  and  merchants  of 
England.  The  product  of  the  g'dd  mines 
of  the  w'orld  in  1894  was  $180.000  000,  Tn 
1895  it  W'as  placed  at  $200,000,000.  This 
is  above  an  average  producti-^n.  and 
it  w'ould  be  a liberal  estimate  for  one 
hundred  million.s  to  be  coined.  The  pamt 
to  be  emphasized  and  to  press  'is  that  it 
w ould  take  five  years  of  the  product  of 
all  tlie  gold  mines  in  the  world  that  is 
coined  into  money  to  pay  the  annual 
interest  at  5 per  cent,  due  by  other  na- 
tions to  the  financial  and  commercial 
clashes  of  England. 

Tins  indebtedness  cannot  be  paid  in 
geld.  Th=^rcforc  it  must  be  paid  in 
breadstuff s,  in  raw'  material,  in  mer- 
ehrndiKe.  and  in  silver  bullion  of  which 
the  Ignited  States  in  one  hundred  yeai’s 
has  nroduced  of  the  w'orld’s  supply  pf-ar 
ly  tw'cntv-three  per  c^'nt  — all  weighed 
in  the  gold  standard  and  balanc'^  or 
unit  of  value  .adopted  bv  Great  Britain 
to  increase  the  value  of  her  securities 
and  debt.s.  to  augment  her  trade,  nnd 
to  make  h^r  w'liat  she  is  today— the  ver- 
itable empress  of  the  commercial  and 
finnneia’  world,  with  all  the  nations,  the 
Ignited  States  included,  emptying  their 
richest  treasures  into  her  imperial  lap. 

Tw'o  houndred  millions  a year  in  gold 
—a  sum  greater  than  the  cpti"o 
ai  nual  yield  of  the  mines  of  the  uni- 
verse-will not  suffice  tn  pay 
interest  on  the  debt  that  the 

TTnited  States  owes  to  rfroqt 
Britain.  To  quote  from  “Facts  about 
Silver” — 1894 — issued  by  the  American 
Bimeta’lic  Tjeague.  Washington: 

“The  official  list  of  the  London  Stock 
Exchange,  for  the  b<^ginning  of  1892. 
shows  seeurities  nuoted  on  that  ex- 
change, of  the  market  value  of  $31.750.- 
000,000 — “all  payable  in  go^'i  ■ - *-  p n’ 
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aid  interet^t — “of  which  $12,500,000,000 
were  foreign  securities. 

“The  increase  in  the  securities  dealt 
ii  on  the  stock  exchange  in  the  five 
y *ars,  from  1880  to  the  end  of  1891,  was 
$:  ,850,000.000,  or  at  the  rate  of  $670,000,- 
(W  0 a year. 

“The  interest  on  the  foreign  securities 
a one  reaches  about  $600,000,000  per  an- 
il im  in  gold.  This  is  the  tribute  other 
n itions  pay  to  England.” 

This  vital  question  of  the  currency  is 
tl  e paramount  issue.  In  it  is  involved 
t]  e prosperity  and  liberty  of  the  Ameri- 
c .n  people.  It  threatens  the  stability 
a id  perpetuity  of  Republican  govern- 


ment. It  i's  no  exaggeration  of  the  grav- 
ity  of  the  situation  to  say  that  a ques- 
tion of  greater  moment  never  con- 
fronted the  American  people.  It  de- 
serves the  earnest  and  prayerful  consid- 
eration of  ev'ory  lover  of  his  countr>\ 
Passion  and  prejudice  should  have  no 
place  in  the  discussion.  The  question 
should  be  pi’esented  in  the  most  intelli- 
gent and  conservative  manner  and  set- 
tled in  the  way  that  will  conserve  the 
interests  of  the  millions  who  labor  and 
cultivate  the  soil  and  advance  and  pro 
tect  at  all  times  the  honor  and  welfare 
of  the  Republic, 
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THE  FINANCIAL  POLICY 

OF  GREAT  BRITAIN. 

What  the  London  Times  Thun- 
ders Across  the  Ocean : 

“a  General  Rise  in  Prices  Has  No  Charms 

Whatever” 

DISASTROUS  EFFECTS  OF  THE  GOLD  STA>DARD. 

mil  ENGLAND  RULE  THE  UNITED  STATES? 

BY  PATRICK  WALSH. 

No.  Ill 

England  has  no  cotton  or  other  raw"  iraterial,  m'  breadstuffs  -md  fo^nl 
products  to  sell  to  other  nations. 

England  with  her  money  and  long  credits,  her  machinery  and  manufac- 
tures, her  ships  and  commerce  bids  the  world  to  hold  up  its  hands. 

For  over  thirty  years,  New  England  with  the  gold  standard  and  protection 
for  her  manufactures  has  held  up  the  people  of  the  Southern  and  Western 
States. 

The  people  of  the  South  and  West  have  been  robbed  and  will  be  pauperiz- 
ed by  the  gold  standard. 

The  London  Times  says:  “We  should  rejoice  because  we  have  nothing  to 
sell  and  a great  many  things  to  buy.” 

“For  those  wdio  have  things  to  sell”  (the  people  of  the  South  and  West,  who 
have  contribu'te(.l  year  in  and  out  over  80  per  cent  of  American  exports)  “w-e  do 
not  feel  any  GREAT  CONCERN.” 

If  cotton,  grain,  flour,  timber,  and  all  other  articles  that  the  farmer  and 
miner  exports  to  England  went  dow"ii  to  half  their  present  figures,  the  people 
of  Gn*at  Britain  should  rejoice.  The  London  Times  proclaims:  “We  like 

prices  low\  and  the  lower  the  better.” 
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ow  Kn;?]r^n'1  an*!  tho  States  are 

1.1  the  South  aivl  W*^*5t  whal  Knjrland  Ip 
:.i  'he  nations  of  the  world.  Xorih- 

ort  States  own  the  maniifac'torieri  and 
ur-U<hops.  Capital  has  hoen  a^^Rregated 
tin  r<*  the  diroot  rr<uU  of  the  IndiiPtrlal 
nil  fmanoial  logislatirm  of  the  Federal 
ilo  ri'nineiit.  Xew  Fngland  like  Old  Ftig- 
l:n  .1  insi-its  upon  the  gold  r^tandard.  It  le 
:u  ils  interest  that  every  dollar  in  gold 
sh;  11  appreciate.  The  North  is  the  credl- 
loi  stx'lion  of  the  T'nited  Statet^.  It  owns 
th*  money— the  capital  and  the  honde, 
I hi  rsoourities.  the  mortgages  and  other 
f.u  ns  of  indebtedness.  The  T'nited  States 
ha  ing  outlawed  silver  money,  there  is 
no  r»ower  that  can  prevent  every  dollar  in 
VO  1 appreciating  to  the  extent  of  even 
tw*  dollart^  in  the  pnreha=e  of  everything 
ih:  t the  farms  produce, 

T o von  call  it  an  hnne^^t  dnllar  that  roh« 
ry  farmer  of  the  value  of  half  his  pro« 
dn  tP? 

dhat  is  the  operation  of  the  gold  stand- 
ar  . Men  may  disguise  it  and  prate  ahont. 
1 ' <onnd  currency‘*---silver  demonetization 
h'i  1 ro-hhed  the  producer  and  the  farm  la- 
Ito  <-r.  P.nt  the  laws  of  political  eeonomy 
nr-  no  h'ss  inexorahV  than  the  law-*!  of  na- 
fire.  T.ike  the  mills  of  the  gods  they 
gr  nd  slow  hut  sure.  A violation  is  eer. 
ta  n to  result  in  suffering,  from  which 
th.  re  i'S  no  escape.  The  Northern  States 
hn  .'e  the  conditions  financial  and  indus- 
tT-f  d to  the  United  States.  They  have 
ea  d'ai  anil  the  manufaetorles,  and  they 
h.i  -e  cheap  raw  produefs  for  their  Indus, 
tr*  n and  cheap  breadstuff for  their  !a- 

’io-  . 

nr  U’’  T.ONO  TVTTyn  thfsk  conditions 
CONTTNDF? 

1 hr  South  and  West  have  hern  so  im- 
no  . ri*«^hed  i.y  falling  price®  that  the  toil- 
ini  millions  have  no  money  to  spend  for 
'hi  p!ir''ha®e  of  the  prodr''ts  of  Kastern 
g*  te«.  Alen  in  the  ^outh  who  Inhir  for 
roT  n*  cents  ami  le.-’’®  a div  have  no  money 
to  ipend  foT*  anything  hut  the  hare  neces- 
vH’  iec  of  life.  The  low  wages  raid  the 
ne  TO  i®  not  to  the  discredit  of  his  em- 
T.i.- \*er.  hu*  rather  the  re^sult  of  a drastic 
an  1 dirjhonept  policy  that  robs  the  farmer 
an  1 renders  it  impossible  for  him  either 
to  pav  his  deldc:  nr  fair  wages.  Tt  i®  not 
ea  ilv  to  he  s^een  how  the  thirty  millions 
of  people  who  are  dependent  upon  agri- 
lurr  can  sn<stain  themselves  at  falling 
nr  '-s  for  the  *-hings  *hey  have  to  seP  and 
at  the  same  time  continue  to  pav  protec. 
tin  a prices  for  what  they  have  to  buy.  That 
1 - ■'  phvsd.-*al  impossibility.  When  the 
So  -th  and  M’est.  by  rea««on  of  falling 
‘I  ^ arid  the  enforced  s'^ar^itv  of  monev. 
CO  se  ♦■o  afford  a rich  harvest  for  Oil  per 
cc  *■.  of  the  products  of  the  protected  in- 
ilu  tries  of  the  Northern  States,  then  the 
e^*  I .and  the  curs'e  of  the  gold  standard 


will  cone  to  the  people  of  thn‘  peption. 

Tiuni  il  \\\U  h.'  rca.liz'- 1 that  the  violatiiou 
of  economic  i«a,ws  is  a»s  certain  to  he 
av'-nged  as  those  of  nature. 

The  cause  may  he  slow  in  working  its 
effect,  hut  the  result  cannot  he  indefinitely  i 

postponed.  When  you  undermine  the 
foundation,  the  structure  will  fall  to  the 
ground.  W^he  i yon  dcrstroy  the  puhstance 
of  the  farmer  you  destroy  the  industries 
that  rest  upon  him.  When  you  cripple  or 
impoveri.sh  the  farmer,  you  impoverish  the 
nation.  M^hen  you  take  awav  from  the 
producer  his  ability  to  purchase  goodP  In 
.a  protected  m trket.  you  undermine  the  In- 
dnstricfs  of  the  Northern  Stater?  which 
have  grown  lich  at  the  expense  of  the 
farmers.  This  condition  cannot  continue 
without  producing  results  more  disasitrous 
than  those  which  have  been  witncra^cd 
during  the  present  panic.  The  erops  of 
t^'O  South  and  M"est  are  the  life  blood  of 
our  domestic  -^pd  foreign  eommerce. 

Without  thi--  mighty  stream  to  vitalize 
and  fructify  the  country,  the  hanks  and 
fiio  '-nredv-mts  the  manufacturers  and  the 
arti-saiir-y  the  'ines  of  transportation  hv 
river  and  by  rail,  and  all  others  engaged 
in  useful  occupa.tion.  will  he  without 
nmdta'hle  huspiPf^a.  TTow  much,  therefore, 
we  owe  to  th'*  tillers  of  the  soil.  They 
are  the  very  warp  and  woof  of  the  body 
politic,  and  should  he  the  first  care  of  n 
nation's  watchful  interest  and  the  reci- 
nients  of  its  .lus-ticp  in  the  rn.ietment  of 
laws  that  will  (Speure  for  them  equ-al 
rights  and  equal  privileges  with  the  most- 
favored  classe.s  engaged  in  the  great  pro- 
ductive indust'des  of  the  T'nited  States. 

Manifestly,  'ho  rights  and  inh  rests  of 
those  who  are  engaged  in  acrfcnltijrai  ppr-- 
s”i*^'S  are  not  conserved  when  compared 
’^'i*h  the  intei-ests  of  those  who  .are  en- 
f’-aged  in  manufactures,  and  in  th*-  husines<? 
of  finance.  The  closing  of  the  mints  of 
the  T^'nited  Stites  to  the  free  coinage  of 
sd’ver  has  been  the  greatest  wmong  to  the 
farmer.  Tt  1s  Impossible  to  estimate  the 
■ v*  -.rit  of  the  lo®s.  Tt  is  beyond  computa- 
tion nr  exaggeration.  The  loss  will  eon- 
timie  until  the  wmong  is  righted  by  pffec. 
ti\‘e  remedial  legislation. 

TTTF  TWIN  DTSFASFS. 

There  ?nupt  he  a remedy  to  put  an  end 
to  rising  gold  and  falling  prices.  Tn  his 
historical  studv  of  “The  Gold  Standard.*' 

Mr.  Drook<  Adam®,  of  Boston,  who  has 
become  a con\ert  to  bimetallism  and  w^as 
a delecatf*  to  the  “International  Bimetal- 
lic Gonference'*  In  Dondon.  has 
expressed  him®e*f  mos-t  cogentlv  on  this 
OTiestion.  An  appreciating  standard  of 
value  and  ann-*pcinting  debts  are  the  twin 
diseases  whi-^h  are  devouring  the  world. 

lUr.  Adamrs  believes  that  the  restoration 
of  silver  is  the  mos<t  vital  issue  of  the  age. 
inaismuch  as  Ihe  gold  standard  not  only 
Involves  finani  ial  embarrasisment.  hut  ap- 


parently ritrikes  at  the  root  of  the  social 
U is  this  prc.ssur**.  hr  holds,  that 
is  producing  .suffering  and  ^lisrouimt  all 
tfvrr  I'hirupr-  -nihili.s.m  in  Kn.-s-ia.  agrarian 
insurrection  in  Ital\,  anarchy  in  France 
and  Spain,  and  soci.ili.sm  in  Kngland  and 
Gri-many.  It  is  thr  gold  standard  that 
lias  produced  tin*  ji.iralysis  of  business  In 
the  United  Stales.  It  is  tlio  gold  siaTulard 
that  has  rohlu'd  iln-  larmrrs,  that  hat? 
closed  up  the  Indi!":  rirs  of  the  .•oimtry. 
that  has  deprived  millions  of  employment, 
and  that  has  resulted  in  strikes  and  riots 
and  bloodshed. 

Senator  Jamo.s  D.  Cameron  Kays:  “The 

whole  agricultural  class,  the  whole  clasK 
or  classes  of  small  proprietor^,  the  farm- 
ers that  make  the  bulk  and  -®inew  of  our 
race,  the  artisans  ivhose  interests  are 
I)ound  up  in  the  success  of  our  manufac- 
tures- all  these  join  hand.®  with  what  is 
left  of  their  old  enemies,  the  landed  aris- 
tocracy of  Europe,  to  protef*t  against  a 
revolution  made  for  the  benefit  of  money 
lenders  alone. 

“On  the  other  hand,  that  revolution  is 
more  radical  than  any  which  has  been  ac- 
complished by  professed  revolutionists. 

“Had  all  the  despotic  governmentc^  that 
have  existed  in  a thousand  years  united 
their  intelligence  to  set  clas.s  against 
clas«,  to  breed  corruption,  to  stimulate 
violence,  and  to  shatter  the  foundations!  of 
society,  they  could  have  invented  no  de- 
vice more  effective  than  tht  decree  which 
at  one  stroke  doubled  the  value  of  capi- 
tal. destroyed  the  value  of  industry,  and 
•swept  the  small  proprietor  everywhere  in- 
to bankruptcy.” 

Hon.  Henry  Chaplin,  member  of  Parlia- 
ment, ex-preeident  of  the  Board  of  Agri- 
culture, delivered  an  addre^  on  :May  30, 
1894.  in  Edinburgh  under  the  auspices  of 
the  “Scottish  Chamber  of  A.griculture.”  on 
“Bimetallism  in  Relation  to  Agricultural 
Depression.”  He  submitted  three  propotsf- 
tion^?: 

“First,  that  the  cause  of  agricultural 
depression  is  chiefly  to  be  found  in  the 
heavy  fall  which  hafl  occurred  in  recent 
years,  and  which  Is  still  progret^ing.  in 
the  prices  of  agricultural  produce,  of  al- 
most every  description,  and  so  long 
this  decline  in  prices  Is  continued  any  real 
and  permanent  return  of  agricultural  pros- 
perity Is  practically  hopeless  for  the 
future. 

“Secondly,  that  the  continued  drop  in 
prices  has  been  consequent  upon,  and  is 
mainly  due  to  the  great  monetary  changoK 
on  the  Continent,  which  resulted  in  the 
abandonment  of  the  bimetallic  system, 
under  which,  and  under  the  full  effects  of 
w'hich.  the  entire  business  of  this  country 
and  the  world  was  carried  on  prior  fo  1S73. 

“And  lastly,  that  in  order  to  arrest  this 
continuous  and  progressive  fall,  it  is  de- 
sirable to  revert  to  the  system  that  pre- 
vailed up  till  1873,  and  under  which  the 


summit  of  agri-ujlt  oral  ami  industrial  pro<s- 
prriiy  was  ri  a-  hfd  and  suc'ccssfull>- main- 
taiiii-d  liiioughoiit  tht*  whole  of  the  T’ni- 
ted  Kingdom.” 

Mr.  Chaplin  proceeded  in  a lengthy  ad- 
drrKs  to  make  good  his  several  propoei- 
tjon.s.  He  maintained  that  the  fall  of 
lu’iers  has  been  continuons  for  many 
yearr^.  and  that  prices  are  r^till  going 
flown.  He  pr'O'cd  This  by  the  svstem  of 
index  ninnher'K.  showing  the  ivecage  rise 
or  fall  in  tin*  pricers  of  a certain  number 
of  differoent  articles  over  a given  numlier 
of  yfaiv.  The  tables  of  the  Uondon  Eron- 
omis:.  Dr.  Sooibeer.  ^Ir.  Giffen,  Dr.  San- 
erbf'ch  anfl  others  show  the  same  result, 
namely  that  the  ]>rices  of  rommoditicK 
gi-nerally  have  been  <t»‘adily  ’ailing  for 
many  vt-ars. 

KXGl^AND  WANTS  DOWER  PRICES— 
THE  DOWER  THE  BETTER. 

1 nternationa!  bimetallism  Kk  desirable, 
hut  the  conferences  of  1S7S.  1SS1  and  1892 
dimionstrate  that  the  nations  . f Europe 
are  not  ready  for  it.  Tlu*  United  States 
mu.®:  nndertake_to  setde  this  -,reat  ques- 
tion for  itself.  What  Great  Tiritain  could 
not  acemnplish  by  arms,  .she  ha.s  ar-eom- 
plisht'd  by  im]iosing  her  monetary  or  fi- 
nancial '.vsrt'Ui  on  this  country.  gold 

d€K})Otism  of  tin*  money  power  »s  'rs  jiow- 
erfiil  in  the  United  States  a,s  it  *s  in  Eng- 
land. The  ].,onfion  Times  voices  vi^ws 
and  the  interests  of  Gr**at  Britain. 

Mr.  Gladstone  putK  it,  there  should  be  t.o 
eentimer.t  about  this  financial  question. 
The  Times  .says; 

“It  seems  impossible  to  get  bimetallisitK 
to  understand  that  there  is  quite  a large 
number  of  i?®  f<)r  whom  a general  rise 
in  prices  ha®  no  charms  whatever.  M'e 
like  them  low.  and  the  lower  the  better. 
If  they  all  went  ibiwn  to  half  their  pre- 
sent figures  we  should  rejoice  tecause  we 
have  nothing  to  st.dl  and  a great  many 
thing.®  to  buy.  For  tho®e  who  h.ave  things 
to  sell  wc  do  not  feel  any  great  concern.” 

That  expresves  the  coM  businesK  aspect 
from  an  Eng'ish  staniDvint.  Great  Bri- 
tain mu.st  have  cheafi  hreadstuffs  and 
cheap  raw  products>--fhe  cheai>er  the  bet- 
ter—Englainl  doi-s  not  raise  cotton  or  tim- 
ber or  wheat  or  cattle,  and  if  cotton  and 
raw  material  an^i  food  supplies  all  went 
down  to  half  thrir  ], resent  figures  England 
should  rejoice.  Cotton  at  2 1-2  cents  a 
pound  and  wh<*at  at  2.'*  cents  a bushel 
would  rejoice  the  hearts  of  England.  That 
is  whar  the  Times  declares,  and  the  Times 
tells  the  truth  a.-®  to  English  puTtlic  opin- 
ion. 

Kngland  and  the  Continent  take  about 
two-third<«  of  our  cotton.  Of  the  cotton 
crop  of  1894,  foreign  countric'®  secured 
over  fi.818.277  haloto.  This  crop  should  have 
made  the  producer  in  easy  circumstances, 
but  on  the  contrary  he  was  never  more 
embarrass'ed  by  reason  of  the  b»w  i>riees 
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at  which  hla  crop  had  to  be  sacrificed.  In- 
e^if  id  of  paying^  the  planter  six  cents  a 
pm  nd.  it  would  have  been  reat^onably 
cln  ap  at  cents.  The  more  cotton  the 
pla  Iter  proilnctt^.  the  le^as  money  he  re- 
eei  '('s.  The  exportw  for  eleven  months  of 
1.^  were  less  hy  82(1,322.953  pounds  than 
for  the  corrot^pondlng  month  of  1895.  ac- 
cor  ling  to  the  following  from  the  Phila- 
de!  thia  Manufacturer;  but  the  greater  ex- 
por  t>  paid  the  planter  less  by  $6,290,365, 
wh  n he  should  have  been  enriched  un- 
der the  bimetallic  standard,  from  the  pro- 
cov  Is  of  the  largest  cotton  crop  ever  pro- 
dnc 'd.  to  the  amount  of  Sloit.utHi.OiiO  more 
that  he  received.  Here  are  the  staiisti«*s 
fro  n the  Manufacturer: 

Poll  nds. 

Kx  lorts  of  cotton  11  months 

18  4 2.013,156.429 

Kx;  ort*s  of  Cotton.  11  montht» 

1"^’5 3.433.4T9.3S1 

Iicre.-ise  of  pounds  ro'ported 820.322. 95;5 

Dollars. 


Kx|  orts  of  cotton  11  months 

18  4 205.0!7.fMs 

Kx:  (irts  of  cotton  11  months 
18  5 199.326.68:; 

1)  ■ Tense  of  value  reported  $«1.2t'0,365 


Ti  **  wo'  l 1 of  commerce  has  no  sentiment. 
Thf  I ondon  Times*  voicet^  the  hard  logic 
of  i usine-it^.  The  people  of  Kngland  should 
re.if  i.^c  if  a crop  of  9.901.000  bales  of  cot- 
ton .‘ou!d  he  purchased  for  $15  a bah*  in. 
-''ten  1 < f .810.  The  people  of  Kngland  should 
rcj(  ‘‘e  if  a wheat  crop  of  468.no<»,orM.i  hU'-heis 
■ •on  1 he  purchased  for  2.5  cents  a bushel  in 
1 ' 1 u ( • of  $1 . 

Tl  r T.<ondon  Times  voice*;  the  business 
st-rii.  n.-nt  of  the  money  power  of  Kngland 
a.ud  of  Kurope  when  it  says,  in  effect,  if 
t'’i‘  .-otton  planters  of  the  South  should 
’•  "f  yearly  on  thei'-’  prodn.^  ts  w.. 

shoi  Id  rejoice.  Kngland  likes  low  prices 
and  the  lower  the  better.  Kngland  and 
Kur>pe  have  no  cotton  to  sell,  hut  a great 
mar  y chingt*;  to  buy. 

THi:  HARD  COXDTTTOXS  OF  COM- 

MKRCE. 

Tl  r Kondon  Times  publishes  the  hard 
--it  thunders  it  into  the  ears  of  every 
Am.ri-an  citizen:  “We  want  your  cotton 

and  your  ^\heat  and  we  want  them  at 
half  their  prevent  figures.”  It  does  not 
feel  ;irv  concem  about  those  who  have 
‘hill  tl  '-dl.  ft  would  rejoice  to  hu>'  our 
whett  erop  :it  25  cent*«  a bushel.  Tt  is  no 
eont  on  of  Kurope's  if  the  wVieat  growers 
of  t If.  Wf...--  yearly  .$2rM').ftOO.000. 

T^  ■ Time,s  voi.*(»3  the  demands  of  T.on- 
dan.  of  Xew  Voi'k.  of  Frankfort.  Paris, 
Her’  n and  Hnston.  is  the  demand  of 
leisi  iut!>.  of  finance,  of  manufactures,  of 
com  tierce.  It  is  the  decree  of  the  Euro- 


pean banker,  capitalist  and  bondholder. 
It  is  the  p*entiment  of  the  European  manu- 
facturer, mech  inic  and  laborer.  It  in  the 
cry  of  Europe  against  America.  We  want 
your  raw  majtcrial  to  run  our  faotories. 
We  want  your  brcadstuff.s  and  provisions* 
to  feed  our  lalKirers.  It  is  no  concern  of 
ours  if  the  farmers  of  the  South  and  West 
lo.'Jc  $4<m*.000,000  a year  on  their  cotton  and 
grain  crops.  It  is  no  concern  of  ours  if 
your  jifople  arc  reduced  to  the  level  of 
compent*ation  and  of  wages  in  China  and 
India.  On  the  contrary,  we  rejoice  at  the 
low  prices  for  your  product;-- the  lower 
the  better  for  iirt.  We  have  nothing  of  the 
kind  to  Hell,  and  because  we  have  not.  we 
tio  not  feel  any  great  concern  for  you. 
Business  is  businenss.  It  may  look  hard 
lo  you  people  of  the  South  and  West  who 
raiise  cotton  and  grain,  but  we  are  in  fi- 
nance and  manufactures  and  commerce 
not  for  Hentiment.  but  for  the  money  there 
is  in  them  to 

That  is  the  doctrine  of  commerce  the 
Kondon  Times  procdaims.  That  is  t/he 
doctrine  of  trade  to  which  Mr.  Gladstone 
pin.«  his  faith.  It  looks  heartlenri.  but  it 
is  business.  Tt  is  the  survival  of  the  fit- 
U is  the  greai  controlling  motive 
that  animates  Great  Britain  wherever  her 
flag  fioatH  around  the  world.  Every  col. 
onv.  every  country,  every  fortress,  every 
Khii>  on  every  r<'*a  hiin  been  planted,  taken 
possession  of  and  built  for  the  advance- 
ment and  main'cnance  of  British  commer- 
cial supremacy  for  the  money  that  there 
is  in  it  for  the  people  of  England. 

When  will  ovr  people  learn  the  lesson 
that  EnglandV  commerce  over  the  world 
has  been  gained  and  has  been  maintained, 
not  by  the  gospel  of  peace  and  good  will! 
hut  by  the  free  expenditure  of  money,  of 
blood  an<l  of  iron? 

Whatever  measures  may  bo  most  effec- 
tive in  extending  British  trade  are  em- 
ployed. Diplomacy,  money,  or  war— any 
or  all  are  brought  into  play  as  may  best 
accomplish  the  object  in  view.  Kngland 
has  set  the  pac**  in  finance,  manufactures 
and  cfcnnierce.  and  she  can  distance  any 
other  nation  that  contends  with  her  in  her 
chosen  field.*  with  the  instruments  of  her 
own  'Selection. 

Surely,  it  is  not  to  the  interest  of  the 
American  peop!*-  to  jj^^rmit  Great  Britain 
to  fai*ten  her  financial  system  upon  this 
country.  But  lias  not  this  already  been 
av’compli.shed  by  the  money  power  of  Korn- 
hard  and  Wall  .streets? 

There  seems  to  he  no  doubt  of  it.  Tf 
the  T’nited  wa-i  a mere  colony  of 

Great  Britain,  it  could  not  he  any  more 
subject  to  Kngl'sh  financial  control.  The 
BritUh  system  of  gold  monometallism  has 
been  fastened  upon  the  Knited  States 
without  its  knowledg(‘  or  consent.  Any 
American  vvh-o  believes  that  this  was  done 
for  the  benefit  of  this  country  Is  simple 
enough  to  be  convinced  that  American  In, 
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dependence  wa«  a mistake  and  that  the 
time  has  come  when  the  Fnite.l  States 
will  he  benefited  by  annexation  to  Great 
Britain. 

Some  one  hixe^  said.  '‘Bet  me  make  the 
songs  of  a nation,  and  I care  not  who 
makes  its  laws.”  Bn:  the  money  power 
says:  “Bet  me  inc^litutc*  tli4>  financial  sys- 

tem of  a nation— ht  me  contract  the 
currency  and  make  tlie  unit  of  value  gold 
—and  I care  not  who  makes  lt<*  laws  or 
who  rules  the  people.*’ 

The  money  power—the  Identical  Influence 
that  controls  In  Great  Britain  controls  in 
T'^nlted  State*.  But  the  fin-.nc:al  pol- 
icy that  bulldfi  up  Kngland  w*ill  not  build 
up  tbit*  country.  The  conditions  differ 
materially  as  applied  to  the  great  majority 
of  the  people  In  the  South  and  West  en- 
gaged in  the  pumiit  of  agriculture  a-id 
mining.  It  is  only  New  England  and  the 
Middle  States  that  wMll  continue— only 
for  a time,  however— to  be  benefired  by 
the  gold  standard. 

In  what  respect  doee  the  sentiment  ex- 
prec^sed  by  the  London  Times  differ  from 
like  sentiments  in  the  leading  Journals  of 
Bosrton,  Providence.  New  York  and  Phila- 
delphia? Practically,  there  is  very  little 
difference.  The  London  Times  demands 
the  gold  standard  and  cheap  raw  ma- 
terial, and  cheap  breadstuffs.  Do  not  the 
journalis  of  the  New:  England  and  the 

Middle  States  do  likewise? 

And  in  addition  do  they  not  demand 
high  protection? 

TTOW  NEW  ENGLAND  HOLDS  HP 
THE  PHODHPERS. 

Whatever  the  London  Times  demands 
for  the  manufactures  and  commerce  of 
Great  Britain  and  for  its  finances  in  their 
relations  to  the  world  of  commerce  which 
embraces  every  land  and  sea.  do  not  the 
New  England  and  Middle  StatP^*  demand 
In  their  financial  and  business  relationn 
with  the  other  States  of  the  American 
T'^’nion? 

Is  not  the  bii«ine«s  of  the  Northern 
States  similar  to  that  of  Great  Britain? 
Will  not  the  eame  conditions  of  finance, 
and  cheap  raw  material  and  cheap  pro- 
visions which  benefit  England,  benefit 
New  England  and  the  Middle  States?  Tf 
Old  England  would  rejoice  at  2 1-2  cents 
cotton  and  26  cents  wheat,  and  lumber  and 
Iron  below  the  cost  of  production,  w^hy 
should  not  the  capitali^»ts  and  manufac- 
turers of  the  Northern  Stateo  do  likewise? 
Are  they  not  engaged  in  similar  pursuits, 
and  will  not  the  conditions  w'hich  benefit 
the  one  enrich  the  other  to  the  far  greater 
extent  that  the  manufacturers  of  the  New 
England  and  the  Middle  States  purchase 
the  products  of  the  South  and  West  at 
free  trade  prices  and  sell  their  manufac. 
tured  goods  In  a market  where  they  Have 
to  a large  extent  a monopoly  by  rea'*on  of 
the  protective  tariff? 


Tf  the  Ivondon  Timen  rejoices  for  a free 
trade  country  which  has  relatione*  with 
the  commerce  of  all  nations  ;'-;U'we  of 
cotton  and  other  niateri.ils  and  grain  and 
provisionp*  falling  in  price,  etm  wishing 
that  they  might  fall  '•lili  lower  ev^.M  to 
half  their  present  fiirurcH.  v 'cb  are  i<ow 
below  the  of  produ^i't.ijn— vill  H(>me 

on?  toll  us  why  the  journals  of  ><■  .v  I'rg- 
land  and  the  Middle  .Stat?s  would  iici 
joice-foi  the  reasons  given  ’y  the  Times 
fit  in  the  one  inslanct  as  veil  as  i.i  the 
other? 

The  preHc*  of  Xew'  Kngland  inl  rhe  :Uid. 
dl<".  States— if  a candid  4-xnrcs*ion  ci  ul  l be 
elicited —would  say  after  the  inaarifr  of 
the  I.,ondon  Times: 

Tt  seems  impo<rsibb^  ‘.o  g*-t  bim«aair»<*.s  of 
the  South  and  West  lo  under-gand  that 
the  va?*t  majority  of  the  pmple  in  the 
Northern  States  are  *'ngag'd  in  batjkirg, 
in  manufacturing  and  'n  c.>rnm'rce.  We 
own  the  surplus  capital  o'  ihe  United 
States.  We  control  ’be  money  and  ihe 
great  banking  Instlttitions.  We  O'wm  the 
bondc*  of  the  nation  and  of  the  States,  and 
of  the  municipalities,  and  of  the  great  cor- 
porations. the  railroad^*,  the  steamships,  the 
telegraphs,  the  life  and  fire  Insurance 
companies,  the  loan  and  trust,  mortgage 
and  Havings  banks.  We  own  or  control 
the  bonds  and  stocks  of  the  great  Indus, 
trial  companies  that  are  engaged  In  manu- 
facturing and  mining  and  the  securities  of 
the  sugar  and  oil  trusts  and  other  kindred 
monopolifis  that  levy  tribute  upon  the  con- 
sumers. What  of  it?  We  control  politi- 
cal parties.  We  control  the  legislation  of 
the  Federal  Congress.  Wc  contribute  to 
the  success  of  candidates  or  parties  as  it 
be.s*t  suits  our  interests.  We  concluded 
that  an  income  tax  w'as  a tax  on  industry 
—that  it  was  clasn  legislation,  and  wm  de- 
nounced the  tax  as  social  and  communis- 
tic and  sectional,  an.]  we  demanded  that 
the  Supreme  Court  should  declare  that  the 
act  w*as  unconstitutional. 

Our  manufactures  amount  now*  to  nine 
billions  annually,  according  to  the  reports 
of  the  eleventh  census.  We  sell  96  per 
cent,  of  them  in  the  home  market  w'hich 
is  protected  against  foreign  competition. 
The  people  of  the  T’nited  States  pay  an- 
nually froim  one  billion  and  a half  to  two 
billions  of  dollars  more  for  our  protected 
goods  than  they  could  be  purchased  in  the 
open  market.s  of  the  world.  The  people 
of  the  South  anti  West  consume  66  pe'r 
cent,  of  our  products  and  pay  pro- 
portionately for  them.  The  farmers  of 
those  sections  have  to  sell  their  products 
in  free  trade  markets  in  competition  wdth 
like  products  from  all  other  nations.  Their 
losses  on  the  crop  of  1894-95  by  reason  of 
falling  pricet»-dhe  result  of  an  appreciat- 
ing gold  standard— may  have  amounted  to 
$400,000,000.  Their  losses  under  the  gold 
standard  for  twenty-two  years  may  have 
amounted  to  several  billions.  That  is  un 
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fort  mate  for  them.  Their  property  may 
hav  ' 'ieprocia : ( in  a fe^'  years  five  hun- 
'Iivi  millions  of  <toi’ars,  hut  our  a^jgres-ate 
wea-th  in  the  irreat  money  ami  mamifae- 
uiri  Iff  oemr.-'s  has  on  the  other  hand  ap, 
preiiaie.i  many  hun.ii>>.l  millions.  Whaf 
the  South  and  West  have  lost,  we  have 
uait  ■.!  and  wo  intend  to  keep  it. 

Tl'.'  people  of  the  Xew  Kn^rland  and  the 
■Mid  le  St.at»*s  are  very  much  in  the  situa- 
•ion  of  Knffland.  The  gold  standard  suits 
du*n  and  they  intend  to  hol.l  on  to  if.  A 
fffii.  ral  riH-e  in  the  prices  of  raw  material 
and  affrieultural  products  has  no  charms 
u-!ia  ever  for  them.  They  like  the.m  low 
and  th(‘  lower  the  better.  If  all  the 
iu'od  lets  of  the  South  and  West  went 
■low  to  half  their  pre'^tuit  figim's,  the  i)eo. 
pie  , r Xew  Knffland  and  the  Mill  Ho  States 
’voi:  1 rejoice  hectnu’^o  they  have  no  affri- 

1.1  lal  I'rodiiets  and  crude  raw  matoria' 
to  s«  H. 

dh  > th<‘  way  in  which  the  jieople  of 
'ast  and  North  would  talk  to  the 
Pout!  and  We-^t.  if  their  nevv.-^papers  or 
’ t il  public  men  had  the  conraffe  and  the 
fran  mess  of  the  Kondon  Times*. 

T'N  OX  OF  thp:  softh  axd  wkst. 

Th  :■■■  N no  hope  for  any  relief  from 
the  vcor  h and  Hast.  The  -outh  HioiHd 
t'l'th  .vi'h  the  West  nid  w.  ;!.  with  a ile- 
:-  rm  nation  and  heroism  that  will  not 

command  r-'Ii  'f  i-'r  i i the 
i'-'Ui-oini  M rfdom  that  impoc-rS-N  ^ ...n  1 
en-'ln  v'l'.;  both  sections. 

Th.  re.i'^on.s  a?«iffned  for  the  demonetiz.^. 
tion  )f  silver  in  Great  Britain  ar.‘  well 
knovn.  The  liankers,  bondholders  and 
creli  ors  destroyed  t*ilver  to  enrich  them- 
selves The  same  motives  operated  to  de- 
stroy the  white  metal  in  the  t^nited  States 
The  noney  power  for  its  own  selfisli  greed 

d. '-'r  ictizel  silver  in  Kuropf  and  the  'I'ni- 
:*■!  > 'ares.  and -the  same  selfissin  graspinff 
.■•’u;  ms-rupulous  power  will  continue  to 

il  the  people  of  the  Ignited  States^  iin- 
rd  th  *y  rise  in  their  strength  and  rodrf^s 
theii  \\  roiiffs  by  the  repeal  of  the  ruinotK 
1 o\ ' that  rob  them  of  the  rewards  of 
VineO  labor,  and  oppree^s  them  by  the  un- 
jU'^t  1 urdens  of  Federal  taxation. 

Fol  owin.ff  the  example  of  Great  Britain 
wh.-n  the  surplus  produHs  of  the  Sou^h 
and  Vest  have  to  ho  -oM-and  the  kiw 
nricp;  olpained  there  fix  the  r,ite.s  for  the 
-narket-  the  capitaH'tsts  and  maunfac. 
t-.Tei'  of  The  Northern  wiH  eVn- 

tin  ic  p-*  purchase  tbt'  rma  1 u as 

md  mininff  ‘^tarcv  minimum 
(irice  veui.-b  rule  in  tfi.d-  marke 

art  !.  H them  at  the  naxim  j;n  co-.* 
^l-.i’!  P-  in  th'^  biffbe-.^  protected 

n.:p-v  ' in  The  worn,  reffu  lle^c  of  whom 

.1  .-vi.  w or  hi  the  : -ad  va.a-  for 

.veait  1 

rjov  lonv  wiH  t.he  r'♦■■•opie  ,f  .=to:nh 

and  i/est  be  hlind('d.  - :j  ;ne>  own  inter. 

e. 'ts?  The  law  of  self-prcsei'vation  needs 


to  be  asr*'crted  in  Uieir  ton  ilf.  They  pro- 
.ittce  out  of  fh(-  earth  and  dig  out  of  the 
mniev  more  tlinn  thr»a.  billions  -..f  vt-aHb 
annnaHy  which  ffoe.s  to  enrich  the  capi- 
lalisis  a n<l  niaiiulactui’.'Z's  of  tbt*  I nited 
Slates  and  Kurope.  and  bava's  them  in 
want  witli  theii  I.tnd.s  and  other  -rojierly 
de<  rea?^inff.  their  debts  in.*r*adnff.  and 
their  taxes  and  other  iixed  el-diffes  he- 
comin.y  a burden  too  iieavy  to  npet. 

The  remedy  tor  the  ffreai  .iff .'leiHt ural 
sections  of  the  Fnited  dtates  *s  in  inde- 
peiidenl  himctallifjm.  Fmler  the  double 
standard  the  So.ith  and  W*»st  will  pr.^per. 
Give  the  ffieat  ma.<.s  .if  worker.^  gn-  army 
of  producers  in  every  H.eM  cf  lanor  who 
make  it  poSf^ibU  for  :hiis  .‘oniKry  to  rank 
first  amoriff  the  nations  in  wc.ilth  and 
ponuia  tion  - ati  bone.st  lou'-'y  stan  l-'.rd  — 
one  that  will  not  rob  ;hem  out  f over 
four  hundred  millions  of  dollars  every  year 
end  they  will  be  indfpenl'nt  of  uhe  credit 
and  confidtmee  money  of  Wall  street.  'Phe 
finances  and  the-  bu.'i’'aw  .if  the  lOnntry 
win  rb*'U  l)c  founded  on  me  'mlid  basis  of 
iiar-i  money  — tile  idaic’.illi c gold  and  silver 
•■’f  the  Gcnstitution  -and  not  as  the  money 
peWer  now  boasi  fully  a.^v?erts  *cn  r>  ner  cent, 
et  ea.-^h  and  !V)  per  eent.  ef  w*'Udy  credit 
n tile  "••haue  of  contiilcnce  money.  Tie- 
<:oro  In  the  jieople  nf  tlie  South  ami  West 
:'u:r  con.stUiiiional  i>rivib\ffe  of  b'metal- 
Mr-'  n.  which  idffl  l ih,.y'  \verc  robbed  of  by 
frai.'il.  and  are  s ill  cheated  out  of  by'  the 
■ 'ornipt  influen -eej  wai  di  have  ■'oiiLr^'c''d 
I'^eteral  u'ffif^latien.  and  the  brightest  era 
of  df'Vf'iopment  ind  prosperity  will  dawn 
ui>on  the  land  and  fill  millions  of  iieaT’ts 
that  have  almost  de.spaired  duriuff'  the 
long  nifflu  of  fflfc.m.  v/ith  the  .<iinshine  of 
hope,  and  inr*i>ire  midr  minds  wit!i  the 
-■'a dm-".-:  of  fruition. 

What  will  the  harvest  be?  Will  the  S 
?HT  cent,  of  cash,  and  the  0."  per  cent,  of 
credit  and  confidence  continue  to  on]iress 
ami  rob  the  pr.>ducers  of  the  South  and 
West  and  the  wage-earner.s  of  the  land? 

Surely  now  that  th  • iieople  everywhere 
are  for<'warned  and  arntised  to  their  In- 
ferers'f.  they'  will  turn  their  hacks  upon 
the  ca’^mity  howlers  who  are  threaten- 
niff  and  frifflitening  them  with  the  dire- 
ful woes  that  await  the  advent  of  free 
silver  coinage.  Ket  t'^e  calamity'  howders 
rave.  Tae  traitb  shon'1  be  dc‘:>p'y'  impr'^s-*. 
^d  upon  the  tuolucers  ani  waffe-earners 
that  the  w'Orsr  has  happened.  There  i<s 
no  low'cr  de*'p  fc-r  them  to  T-eich.  They” 
nave  touched  bed  ro'-k.  The  .'i  i>er  cent,  of 
cash  and  9.“  per  of  credit  and  confi- 

dence upon  which  husinees  is  done  in  the 
ffreat  bankiriff  iri-‘‘itinons  of  the  North 
have  roblied  the  Sneth  and  West  out  of 
countle';^  million*^,  and  have  kept  our  peo- 
ple in  debt  and  penury. 

POrjTIGAB  JI  GGT.KRS  FNANGTAL 
NKGR  OM  A NP  RR  S . 

The  .sharp  and  quick  statesmen  of  the 
Republican  part}'  who  have  feathered 
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their  nests  while  in  the  di.scharge  of  pub- 
lic duty  should  have  no  iufiuence  with  the 
South.  The  men  in  politics  who  bend  the 
pregnant  hingen  of  the  knee  to  the  money 
power  that  thrift  may  follow  fawning 
«houid  i»e  retired  to  Wall  sirt^et  where 
their  great  talents  can  he  made  useful  in 
conducting  the  banking  husuie.*'S  with  a 
catiii  caxiUal  of  b per  cent,  ana  Fj  ]jer  cent, 
of  confidence  money.  This  feat  oi  finan- 
cial legenlemain  is  confined  to  uie  great 
money  centreis.  The  trick  is  known  only 
ij  the  gold  wizzardrt  of  New  Kngiand  and 
New  Vork.  It  has  never  been  p<  rformed 
south  of  the  Ohio  River  or  west  of  the 
Alleghanies,  and  never  will  be  so  long  aa 
Wall  street  controls  uie  purse  airings  of 
the  nation  or  the  legislation  of  the  United 
States  Uongresa. 

in  the  nope  of  seducing  "ome  of  'he 
Southern  people  froru  rhe  sunport  o',  bl- 
nierallic*.m.  the  financial  ?>Dliti 'a!  neert.m- 
ancers  of  the  North  art*  holding  out  tue 
hope  of  State  Itanks.  Th(‘y  promise  at  the 
proi>er  time,  that  iliey  will  lavor 

the  repeal  of  the  Id  per  cent, 

tax  on  State  bank  currency,  sc  cnat  the 
South  can  establish  us  own  banks.  The 
Northern  iinancla!  set-rs  vdl  lueii  tt*a-oh 
the  lec*<on  to  the  South  of  how  to  conduct 
the  banking  busines.s  wuh  a gold  ea>h 
capital  of  ■"»  per  cent,  and  . ■ p a*  cent,  of 
credit  and  confidence.  What  a 

delusive  hope  for  the  South  on 
which  to  re*st  its  financial  deliverance.  The 
North,  if  it  can  prevent,  never  intends  to 
give  the  coniury  either  bimctaiUsni  or 
State  banks,  and  no  one  (Should  be  deceived 
by'  promises  that  are  maile  to  he  broken. 

As  well  might  the  nations  of  the  earth 
look  to  Great  Britain  to  abandon  her  com- 
nurcial  supremacy’  on  land  and  sea,  as  for 
tile  Northern  Slates  to  give  up  voluntarily 
their  control  of  the  finances  and  eommeroe 
of  the  United  Stater^.  Financial,  commer- 
cial or  political  power  is  ne\a-r  surrendtu*- 
ed.  The  Soiuh  and  West  must  iiuikc  up 
their  iininds  that  they  will  receive  i o sub- 
stantial fro.m  New  Kngland  and  the 

.Middle  Siate.s  in  estahlii-^idng  Slate  aank^ 
of  issu(‘  or  free  sii\aa*  coinage  tintil  they 
win  lalicf  at  the  ballot  box.  The  na  ney 
panii  of  ivr-i  vva-^  iiorsel  and  preci;.utat- 
ed  upon  the  country,  to  some  ex- 
tent. by*  the  money'  power. 
At  tir.''t  it  was  only  iiiitended  to  fiighten 
ihr  people  to  bring  a pri'^sure  to  boar 
upon  Congre.'^-:  to  repeal  the  pufmasing 
clause  of  the  Shi*rman  law.  The  rrionied 
interest  relied  upon  ite  potentiality,  hut  it 
reckonval  without  its  host.  The  Sherman 
law  was  repealeil.  but  the  panic  tnat  w'aa 
threatened  could  not  be  stopped.  The 
power  that  evoked  It  could  not 
su.ppress  it.  It  had  sown  the 
wind  and  the  country  reape<1  the 
w'hirlw’ind.  Banks  and  financial  institu- 
tions were  raided  and  suspende»l.  Indus- 
try' was  paralyzed  and  com.nerce  languish- 


ed, while  the  fields  were  fruited  wi  h the 
rivUiicsi  narve'.sis.  Tfiousanus  oi  .uen  vvei’t; 
iiiaac  ira.ii^Ms.  Jsuike.-  an.j  laots 
ea.  TiU'^e  w'ele  lUe  re.-iU.Ls  of  Uie  atiUk- 
I pail.  , ©../-.aiiea.  vv  a.*  arUcct  iiau  Oci- 
u r have  vaic  iieuv  it  fotsleiis  aiiO  .spreads 
a*iy  :nor<-  panics,  i .lerc  i>.  '•ucii  a :iu..g 

..Ll.ig  liUlalcd  oy  ulle  a oWii  pe*val\j.  i lie* 

jiLiAt-r  win  nave  a v\aLCiif:Ji  ^^rr  io 
prevcii,.  any  more  panius,  and  u *aiv  lu 
t?ay  Liial  in  the  event  of  free  si.vei  eo  Uage 
ijj  Uie  L luted  atate.s,  VVall  street  Viil  va- 
dt-riake  to  prevent  another  panic,  o.-il- 
inte-resL  is  the  first  ^aw  of  nature,  and 
Uiai  will  prevent  the  ■.nuiicy  ^*jv,'cr  li'oiii 
playing  with  edged  tools  or  fuo.ing  wiUi 
panic  oynamite-a.s  it  did  in  uie  eaicy 
(stages  of  the  financial  cyclone  that  wreck- 
ed me  country. 

Deiieiid  upon  it,  that  the  gold  men,  the 
Uoiiatiulderfc  and  the  bankers,  vviL  never 
permit  another  panic  if  they  can  prevent  it, 
Jn  the  e\ eiit  of  the  iree  aiiu  inai-peiuieiit 
Coinage  of  siU'er  they  would  nave  to 
much  a.  stake  that  they  wou,d  be  the  fiia: 
to  unite  in  pievenUng  any  >ucfi  dieimr- 
banceis  as  predicted  by  the  gold  advo. 
c-aieis. 

NO  OV'KK-i'RuDL’CTioN  uF  rfIL\‘KK 

Free  coinage  was  first  denied  to  silver 
in  order  to  appreciate  Uie  value  of  go:u 
and  of  all  fixed  invesLmeiUs  in  the  shape 
of  government  bondrt  in  Uie  hands  oi  hank- 
ers and  the  monied  aridtocracy  of  Kngland 
-British  influence  has  been  constantly  at 
Work  among  ilie  nations  of  Kurope  to 
place  them  on  a gold  basis.  Germany  clos- 
ed her  mints  to  si.ver  in  1^71,  soon  after 
the  Franco-Frussiun  war,  when  France 
paid  an  indemnity  of  $l,t>w,ouu,uou  in  gold. 

On  pag^e  llo,,  Coinage  Kavvs  of  the  Uni- 
ted States,  1792-1691/'  the  caucjecs  of  the 
great  ilecline  in  silv’er  are  given  briefly; 

Firtsi  -Germany  in  1671  and  1673  enacted 
laws  dentoiietizing  .silver,  maki  ig  gold  t.ue 
sole  standard  of  value,  and  calling  in  all 
silver  coins  previoiisiy  is.sued  and  circulat- 
ed in  the  sevi'iai  ^Staler'  ot  tht^  German 
K.mpire 

Second-*ln  1672.  Norway.  Sweden  and 
Oeninark  entered  into  a nionetarv  treaty 
demonetizing  silver  which  war*  raiilied  by 
Sweden  and  Uenmark  iu  isg;  and  .ay'  Nor- 
way in  167a. 

Third- Holland  which  had  been  on  a Mi. 
ver  basis  since  1S47  practically  followed  the 
example  of  Germany  in  1875. 

Fourth— The  mints  of  the  Katin  Union - 
France.  Italy.  Belgium.  Greece  and  Switz- 
erland—which  closed  to  the  coinage  of  full 
legal  tender  silver  coins. 

Fifth -In  September,  INTG.  Russtia  sus- 
pended the  coinage  of  silver,  except  as  to 
such  an  amount  as  might  be  required  for 
trade  purpas*^?  with  China. 

The  free  coinage  of  silver  was  suspend- 
ed in  Austrica-Himgary  in  1S79.  In  1892  It 
adopted  the  gold  standard. 


30 


Sixii— On  tile  L'OUi  of  .Tune,  1893,  India 
cloaeu  lier  ujinis.  to  Uie  tree*  cuiiiage  of 
silver 

Sevtuth— 1‘iie  aeaioiicazo.Uuii  oi  tUvei 
by  tn  i UiiiteU  cjiaifs  id  one  oi  uie  oa>ic»ea 
loi‘  Lie  great  aeciliie.  iiua  wu*  exiecied 
by  Ui ; acL  of  February  13,  l&(o.  eiiii  lou, 
“An  4 Cl  revising  and  amenUing  nie  *avvs 
relati  e to  tbe  mint  assay  ulticed  auu  coin- 
age o the  United  Slates;’'  ana  lae  act  ol 
>JcveJ  abet  1,  1SJ3,  repealing  Uie  yet  ol  .^ut> 
1890,  (snown  a«j  tne  Snermau  law;  uii act- 
ing t le  purehade  of  silver  bullion  was 
niost  pronouncea  in  Its  nostllu>  to  fcU^er 
coinaj:e. 

The  gold  conspiracy  formed  in  the  m- 
teiesi  of  the  Kngiish  dysiems  OL  conuneree 
and  h lance— devided  in  the  interests  oi  uie 
baiiKi  rs  and  the  owners  of  the  bonds  ana 
secur:  Lies  of  nations— seems  to  have  tri- 
umph jd  in  Kurope  and  the  United  Sia  e.'. 
Their  money  has  increased  in  .aui  ...  * 
expense  of  Uie  productive  industries  oi  i-ne 
world  As  gold  has  increaded  lU  i>jrc  la.-- 
ing  pi  wer,  so  are  tne  proaucers  ana  wage- 
earne  d robbed.  While  the  silver  miners 
of  Lh(  United  States  are  inteies.c'i  ui  le 
free  oinage  of  silver  to  the  amount  ut 
$i0,UU0  OUU  annually,  the  wheat  piuaucon':. 
the  Cirri  producers,  and  the  couoa  piu- 
aucer  lose  annually  several  hundred  mil- 
lions. Gordon  Clark  estimated  their  joint 
loss  a:  a thousand  mllllorid.  lie  says; 

“W.  r with  England— and  not  a aaanciai 
war,  jut  a contiiCL  of  pow'der  and  uyiia- 
iiiite-  would  be  more  merciful,  better  and 
chea;.  ?r  in  the  end,  than  to  i»crmit  the 
perm;  iieni  intlictron  upon  us  of  her  p.e.sent 
raciie  ’ coiidplracy.  While  that  cunspirac> 
lasts,  England  is  our  deadly  foe— ifuiie  as 
much  an  enemy  as  she  was  in  ITTli  or  in 
1813.” 

Wh  n the  gold  production  of  California 
and  --ustralia  from  ISol)  to  1873  exceeded 
the  production  of  silver  uy  800,000 

there  was  a hue  and  cry  in  c^ome  couutried 
of  hi  rope  against  the  cheapness  of  the 
yelloi ' metal.  In  France  the  demonetiza- 
tion < f gold  was  seriously  discussed.  Hol- 
land iemonetized  gold  in  1847.  Belgium 
went  10  the  silver  standard  m 1S7U,  and 
Germ  iny  and  Austria  in  1857. 

Fio  n 1873  to  1802,  the  production  of  >11- 
ver  e cceeded  gold  by  $203,522,000.  In  1892 
the  I reduction  of  the  world  was,  geld, 
$101,21  h'jUO,  and  silver,  coinage  val  le,  $197,- 
740, 7(x  . The  world’s  production  of  gold  in 
1S03  \ as  $155,521,700,  against  $208.::71.hKf.  or 
silver  coinage  value.  The  gold  output  In 
189-t  ii  estimated  at  $179,9tj5,000.  and  silver 
as  $2<  *,0o0,0lX>,  coinage  value.  The  pro- 
tiucti-  a of  gold,  coinage  value,  m ?he  L ni- 
UmI  S ates  for  1894  is  $39,500, MjO,  and  of  sil- 
ver, ) oinage  value,  S64,fX)0,000. 

rn"'UAWED  AS  A ?IONEY  MKTAL. 

Tin  5 it  will  be  seen  that  the  cry  of  cver- 
prodi  ction  of  silver  is  not  s.)<^tained.  As 
heret  ifore  stated,  from  1792  to  1850,  the 


excess  pro-iucUon  of  stiver  over  gold  was 
$M2,031,UtH-U  This,  however,  did  noi  Si.eni 
to  excite  any  undue  alarai  oi  to  depre- 
ciate the  value  of  silver.  t’lU.d  1810  Eng- 
laxia  was  on  the  bimetallic  has:s  All  the 
nations  of  Europe,  except  Foraigai.  which 
followed  England  in  18i^,  remaintM  on  the 
bimetallic  standard,  until  some  few  of 
them,  as  already  mentioned,  adopted  the 
silver  unit  of  value  necaiU'Hj  of  the  over- 
production of  gold  in  the  early  fifties. 
While  silver  w^as  being  largely  ru-cduced  in 
the  first  half  of  this  centruy  the  ratio  was 
steadily  maintained  by  France  tiom  1803 
to  18to— a period  of  70  years,  at  15  1-2  of  sil- 
ver to  1 of  gold.  In  the  Meantime,  that 
irj  from  1803  to  1873.  silver  n^rver  appre- 
L-MTed  to  15  nor  depreciated  to  ItJ.  In  Great 
ih'iiain  from  1344  to  181ti.  when  the  mints 
w’ere  closed  to  free  coinage,  silver  never 
ilei)rcciated  but  three  times  to  a slight 
fraction  below  the  ratio  of  16  to  1 of  gold. 
The  commercial  ratios  of  cjilver  to  gold 
each  year  since  1687  to  1893  are  published 
on  page  108  of  the  Coinage  Haws  of  the 
rnited  State.?.  Ai  gust  1,  1S94.  For  the  first 
time  in  472  years,  the  commercial  ratio  of 
silver  to  gold  depreciated  to  16.08  in  1808. 
in  1812  it  was  16.11  to  1.  and  in  1813  it  was 
16.25  to  1.  In  1814  the  ratio  advanced  to 
1.5. Ld  to  1.  and  for  sixty  years  from  1814  to 
1873  it  never  depr*iciated  to  16. 

When  silver  was  demonetized  by  the 
United  States,  the  bullion  value  of  i?ilver 
in  the  dollar  was  $1.04. 

Jdenied  access  to  the  niinU?  on  etfual 
terms  with  gold,  and  reduced  to  the  level 
of  a commodity,  its  commercial  value  is 
regulated  by  the  law  of  supply  and  de- 
mand. Had  gold  been  outlawed  as  a mon- 
ey metal  by  the  chief  nations  of  Europe 
and  by  the  United  States — had  they  de- 
clareil  that  silver  should  be  used  as  the 
money  metal  and  as  the  only  unit  or 
standard  of  valu.;— there  is  no  question  or 
its  depreciation,  a«?  about  60  per  cent  of 
the  demand  for  gold  comec?  from  its  coin- 
age use. 

When  the  Uniti  d States  were  entrapped 
by  chicanery  and  fraud  into  the  warfare 
against  silver,  the  crime  was  consummated 
that  from  that  day  to  Ihic?  has  caused 
more  suffering  and  loss  to  the  producers 
and  laborers  of  this  country  than  any 
other  calamity  that  has  befallen  them 
either  before,  cpin  -e.  or  during  the  war  be- 
tween the  States.  I am  firm  in  the  belief 
that  the  demonetization  of  silver  ha.’s 
caused  a greater  loss  to  the  farmers  of 
the  South  and  We«?t  and  the  wage-work 
ers  all  over  the  Union  than  the  debt  In- 
curred by  the  Civil  War. 

The  diplomatic,  selfish  and  unscrupulous 
money  pow’er  of  the  world  committed  the 
crime  for  its  own  aggrandizement.  His- 
tory repeats  i-stlf.  The  owners  of  the 
public  debt  of  the  United  States  follow'ed 
the  example  of  their  clasis  in  England. 
They  det^troyed  one  of  the  money  metals— 
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the  mosL  abundant  and  they  retained  the 
scarcet?L  and  the  most  cosily.  The  func- 
'tion  of  silver  as  money  being  abolished^ 
goal  would  take  its  place  and  'oecome 
twice  a.N  valuable.  Tlie  sad  experience  of 
the  past  twenty  years  proves  this.  The 
farmers,  the  mechanicf®,  the  merchaiiLs, 
and  the  laborers  know  ihus  to  tiieir  cost, 
in  the  loss  of  empioymt-nt,  the  fall  in 
prices,  the  reduceU  lime,  tne  Jow  wages^ 
and  the  coniirication  prices  of  land  and 
stock  and  everything  else  that  is  produced 
in  the  field,  the  mine,  the  shop,  the  fac- 
tory. Millions  of  men  have  been  thrown 
out  of  employment,  because  of  the  level- 
ling down  of  ail  the  products  of  labor  as 
meaf>ii.red  by  the  increased  purchaeJing 
power  of  gold  -an  appreciation  in  value 
ariilleialiy  legislated  into  it  by  the  out- 
lawry of  silver. 

OPPORTUNITY  AND  DUTY  OF  DEMOC- 
RACY. 

Xo  matter  what  the  cost^  constitutional 
bimetallism  should  be  restored.  England 
should  no  longer  be  permitted  to  dictate 
and  control  our  financial  legislation.  With 
the  practically  unlimited  resources  of  the 
Uni.t'il  [Sales  and  with  ite<  population  anti 
wealth,  it  should  be  able  to  manage  its 
own  finances  without  the  dictation  of 
Great  l-iriraiji. 

Whatever  excuse  there  might  have  been 
for  the  demoiietizaiion  of  nilver  prior  to 
18511.  when  there  wojs  an  over-jiroduenon 
of  nearly  eight  hundred  and  fifty  millions, 
there  wa.s  none  e-xeept  the  unholy  greed  of 
capital  to  enri.*h  itfself  at  any  sacrifice 
that  might  be  infiicted  upon  or  s^.iffered  by 
the  toiling  mi  lions  in  this  an. I every  other 
land-  for  the  production  of  gold  over  sil- 
ver from  IS  id  to  1873  wa-<  over  one  billion 
and  five  hundred  miUio.'ic^  of  doliarK.  so 
that  there  was  no  excuse  on  earth  except 
the  rapacity  of  caidtal  the  greed  of  the 
money  ari.'^toeracy  to  roh  the  masse'c  and 
take  from  them  hy  the  means  of  secret 
and  corrupt  legUlation  for  ardricinlly  en- 
hanced gold  more  than  a JU'it  projimtion 
of  tneir  products  and  labor. 

I have  no  prejudice  against  capital, 
whether  aggregated  in  the  hands  of  indi- 
viduals. hanks,  manufacturers,  or  rail- 
roads-nrovided  aivvayr*  the  individuals  and 
the  contorations  conform  to  the  law  and 
seek  not  lo  opprtw  the  peojde  by  exact- 
ing usury  and  Imposing  exc-^.ssive  rates  or 
chargee*  for  services  rendered.  Tlie  ac- 
cumulation of  money  is  not  only  demrahle 
hut  honorable:  hut  extortion  and  usury, 
and  the  swindling  operations  of  combina- 
tions. trusts  and  monopolies— by  which  the 
prices  are  advanced  and  inflateii  and  wa- 
tered f^‘curitiee»  are  imposed  upon  the  un- 
suspecting public— are  alxjminatitms  in  the 
sight  of  the  Lord 

The  more  I examine  into  this  quertion  to 
aj?certain  the  truth,  the  more  1 am  satis- 


fied of  the  conspiracy  of  the  money  power 
in  England  and  the  United  States  to  de- 
Ntroy  silver  for  no  other  purpose  than  to 
enrich  itself  at  the  expense  of  the  peo- 
ple. Tills  country  should  not  suomii  to 
the  fraud  any  longer  than  it  can  help  it- 
self. I am  <?atwfied  that  we  have  nothing 
Lc  nope  from  England, 

It  IS  not  to  the  intereist  of  Great  Britain 
to  advocate  or  to  ecitablish  bimetallism, 
for  it  is  a great  commercial  and  creditor 
Jiation.  Gold,  cheap  provisions,  and  cheap 
raw  materials  are  essential  to  England’^ 
manufacturers  and  cominerce. 

Then,  too,  the  United  States  and  other 
American  countries  produce  more  than 
two-thirds  of  the  silver  and  about  one- 
third  of  the  gold  of  the  world.  Here 
again,  is  another  incentive  for  Great  Bri- 
tain to  destroy  the  use  of  .silver  as  money. 
The  production  of  gold  and  silver  in  Urn 
United  States  .^hoold  be  encouraged  joint- 
ly to  the  extent  of  opening  the  mints  to 
both  metals  at  the  legal  ratio  of  16  to  1. 
By  comparing  the  products  of  the  precious 
metals  in  our  own  country  as  well  as  in 
all  other  countries  of  the  world,  we  find 
that  the  theory  of  over-production  of  the 
wfiiiie  metal  is  an  invention  of  the  money 
power  that  has  no  foundation  or  fact  to 
rest  upon,  wnen  the  comparison  covers 
the  product  of  both  metals  for  a hundred 
years.  From  1792  to  1S92  the  total  gold  and 
silver  products  of  the  United  States  wei*»' 
$3.084.750. 769-gold,  $1,937,881,769;  silver,  $1.- 
146,869.000;  exceeds  of  gold  over  silver  $791.- 
012.769. 

In  a hundred  years,  the  world’s  pro- 
dnciion  of  gold  exceeds  that  of  silver  by 
over  five  hundre-.l  million  dollars. 

S1U\'EK  HESTORATIOX  THE  ISSUE. 

The  financial  history  of  the  United 
States  and  of  the  worhl  dispioves  the  as- 
p»eriions  of  rnt^  money  ( onsplrators  ihat 
silver  wart  over-produced,  if  the  effects  of 
the  crime  of  demaoetization  re  nn  rely 
transitory,  the  robbery  of  the  jr  ifle  for 
any  length  of  time  would  ha\e  been 
wicked  enough,  hut  that  there  should  be 
no  end  to  the  crime  should  consign  its 
authors  to  infamy. 

The  figures  of  the  Uoriiloii  Ei*onomirti-- 
index  numbers  of  twenty-two  artichrt- 
show  the  movement  of  English  prices, 
which  forci?d  the  low  i*att*s  prewiiling  at 
Uiverpool  for  our  cotton  and  grain  and 
provision.^!,  for  the  last  twenty-four  years. 
In  18.86  they  had  fallen  35  per  cent.,  and 
on  January  1.  1S92.  the  total  fall  wa-  31 
per  cent.;  on  .July  1.  33  per  cent.,  and  on 
January.  1893,  32  per  cent. 

There  irt  no  longer  any  ilisguislng  the 
issue  in  the  United  States.  It  irt  a strug- 
gle of  the  farmers  and  wage-earners— of 
every  man  and  every  woman  who  labors 
for  a living — against  the  money  power  that 
has  for  iirt  own  gain  destroyed  silver. 
Manufacturers  and  mechanics  should 


demind  the  double  t^tandard.  When  the 
nim  millions  of  people  engaged  In  farm- 
ing sell  their  produets  for  le^^s  than  cot^t, 
as  hey  have  been  compelled  ;o  do  in 
rece  it  ye^rs,  or  at  best  at  starvation  raitep*, 
the  home  marker  for  96  per  cotu.  of  the 
proi  ucts  of  American  manufacture^  is  de- 
etroi^ed.  Labor  in  every  department  has 
suff  ired  and  will  continue  to  suffer  from 
the  increase  in  the  purchasing  power  of 
goU  . 

A country  that  is  expanding  like  the  Tm- 
ted  States  cannot  have  too  much  gold  and 
silv  ?r  money.  To  destroy  one  is  a fraud 
and  a crime  against  civilization  and  pro- 
gre.:s.  The  demonetization  of  silver  is  in 
the  interest  of  the  money  power -in  ni- 
ves  ed  capital,  in  bonds  and  securities''. 
wh<  nee  fixed  incomes  are  derived  -in  the 
inttrest  of  gold  and  of  banRers.  Lnt  it 
met  ns  destruction  to  the  peace  and  prog- 
gre.  6 of  the  Republic  and  penury  and  want 
to  he  millions  engaged  in  agricultun\  in 
ma  lufactures  and  In  mining. 

T le  manufacturers  of  the  NortberTi 
Sta:es  will  no  longer  reap  in  the  South 
anc  West  a rich  harve*?t.  Low  prices  are 
boind  to  prevail  for  their  goods,  and  it 
ma.7  not  be  a question  of  prices,  but  a 
ma  *ket  at  any  price,  for  a p»‘ople  \\dio 
ha’  e been  robbed  for  yearc^  by  Hilling 


their  products  at  or  below  the  cost  of  pro- 
duction have  no  money  to  spend. 

Xorthern  mamifacturcrs  have  a great 
;<takf  in  Ihis  currency  quo-^tion.  and  me- 
chanicti  and  artisaiif^  who  are  deceiveil  hy 
the  cry  of  falling  price*^  and  ch^ap  pro- 
visions may  again  find  out  that  there 
no  compensation  for  them  when  their 
home  market  lails-when  the  enforced 
iilleness,  reduced  houi'(<  of  labor  and  low 
vages  arc  the  natural  consoquencert  of  a 
financial  system  which  has  enriched  the 
monied  class  ai  the  expense  of  the  great 
mass  of  itroduccrH  in  the  South  and  West. 

I have  great  faith  in  the  honesty  and 
patriotism  of  the  American  people,  and  in 
the  fairness  and  justice  of  the  Democratic 
parly.  Its  devotion  to  the  principles  of 
constitutional  bimetallLsm  will  be  vimli- 
cared.  The  laborer  in  every  field  of  human 
enib-avor  should  continue  to  work  in  the 
ranks  of  that  party  which  has  ever  been 
devoted  to  thf  princiifies  of  Democratic 
(government  and  from  which  the  manses 
everywhere  have  any  hope  of  permanent 
relief  from  the  wrongs  which  they  have  so- 
long  patiently  suffered. 

This  article  was  written  months  ago  and 
is  now  published  for  the  first  time.  What 
was  prophecy  then  has  become  fulfillment 
now. 
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THE  FALSE  CRY  OF 

OVER-PRODUCTION. 

There  is  No  Such  Thing  as  Over- 

Production. 

THE  FACTS  AND  FIGURES  DO  NOT 
SUSTAIN  THE  ASSERTION. 

There  Has  Been  No  Over-Pro- 
duction of  Wheat 

There  Has  Been  No  Over-Pro- 
duction of  Ootton. 

UNDER-CONSUMPTION  THE  WORLD  OVER. 

By  PATRICK  WALSH. 

INto.  IV. 

In  Harper's  Weekly  of  la^t  week  the  members  of  the  Dt^mocratic  National 
Cf  nvention,  because  of  the  platform  and  candidates,  are  denounced  as  socialists, 
communists  and  anarchists. 

The  sweat  of  the  toilioig  millions  of  the  South  and  West  is  coined  into  gold 
for  avarice,  the  curse  of  the  world,  whilst  unrequitted  labor  reaps 
only  poverty,  contumely  and  malediction,  for  presuming  to  appeal  to  the 
ballot-box  for  relief  from  Its  task-maiTters. 
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O /ER-PRODUCTION  IS  THE  HOBBY 

HORSE. 

The  gold  advocates  straddle  the  hobby 
h >rse  of  over-production  when  they  are 
ct  Ued  upon  to  account  for  falling  prices. 

V is  the  scd-pe-goat  which  they  trot  out 
b fore  the  patient  people  who  suffer  die- 
ti  ess  because  of  the  conspir- 
a»  y of  the  money  power.  There 
w as  no  over-production  of  grain  in  the 
T,  nited  Staten  last  year  or  before,  but 
tl  e goldites,  when  driven  into  a corner, 
a ^sert  that  overproduction  and  competi- 
tl  >n  from  other  countries  resluced  the 
p ice  of  staple  products,  but  this  asser- 
ti  in  is  fallacious. 

Eaclri  and  figures  against  the  theory  of 
o erproduction  can  be  quoted  from  the 
e eventh  cennus.  It  is  important  that  this 
q lestion  should  be  settled,  for  if  it  be 
p oven  that  over-production  is  not  respon- 
s ble  for  the  low  prices,  then  there  must 
b i another  cause,  and  that  cause  should 
bi  established.  The  impartial  and  inielli- 
g.  nt  student  of  cause  and  effect  know's 
t lat  it  is  not  over-production.  He  does 
kiow  on  the  other  hand  that  the  cause 
o the  most  disastrous  panic  in  history  is 
t .e  demonetization  of  silver. 

THERE  HAS  BEEN  NO  OVER-PRO- 
DUCTION. 

I call  particular  attention  to  the  as- 
s mption  that  over-production  has  been 
t:  e caur^  of  the  decline  in  wheart;. 

This  country  doubled  its  popula’tion  in 
t lirty  years.  Perhaps  this  is  a greater  in- 
c ‘ease  than  in  any  other  country.  But 
t le  population  of  the  world  increases  ev- 
e 'y  tw’enity  years  over  200,000,000.  That 
n eans  immensely  increased  consumption 

0 ’ commodities.  In  1S73  wheat  was  worth 
1;.  the  American  market  $1.31  per  bushel. 

1 1 1S93  it  sold  dowm  to  63  cents,  and  in 
1 95  to  52  or  53  cents  a bushel. 

Hon,  Henry  Chaplin,  of  England,  mem- 
h 3r  Parliament  and  ex-president  of 
t le  board  of  agriculture,  setfr 
a : rest,  the  false  cry  of  over-production, 

\ hich  Is  persistently  urged  in  this  couri- 

*y  when  the  low  price  of  w'heat  is  re- 
f ;rred  to.  We  hear  that  American  wheat 
f ‘11  in  price  because  it  came  into  compe- 
t tion  with  the  enormous  w^heat  supplien 
cf  South  America,  Australia,  and  other 
countries  from  w’bich  it  suffered  no  com- 
I etition  prior  to  1873.  Now’  the  facts  are 
tiat  the  w'heat  production  of  the  world 
1 a.s  fallen  off  and  that  prices  also  con- 
t nue  to  fall.  Mr.  Chaplin  calls  attention 
t)  a table  furnished  him  of  the  total  yield 
cC  the  world’s  wheat  crop  for  1892. 

1 J93,  with  the  prices  for  each  year. 

It  gives  304.000,000  quarters  (2,432,000,000 
lusheLs)  for  1891,  300.000,000  (2.400.000,000 

1 iishele  far  1892,  and  288,000.000  (2.304.000,000 
\ ushels)  for  1893,  shaw’ing  a steady  de- 
c rease  in  production.  Notwithstanding  the 
( ecrease  in  production,  there  wa^  the 
i nopmoua  fall  in  price  of  40  per  cent. 


The  ai^sertien  that  the  decline  is  due  to 
over— production  is  not  sustained  by  the 
facts. 

“Until  the  great  monetary  changes  be- 
gan to  be  felt  (probably  .n  1875  or  1S7G,  for 
they  did  not  begin  to  take  effect  till  a 
year  or  two  after  they  were  made)  ag- 
riculture had  enjoyed  the  greatest  and 
most  unbrok  n period  of  pro.-aperity  for 
five  and  tw’enty  yearn  that  she  had  ever 
known.  Many  farmers  have  told  me  (Hon. 
Henry  Chaplin)  that  1874  was  the  last  real 
goo^J  year  they  ever  hail,  and  all  that 
tin  0.  remember,  for  tw'cnty-five  yearn 
previous  to  H74.  it  w’as  under  free  trade 
that  we  w-ere  living.  And  when  I see  and 
when  I know  that  agricultural  depression 
is  universal.  I believ'e,  in  every  gold-using 
country  at  th43  present  time,  whether  they 
be  free  trade  or  protectionists  alike,  that 
the  farmers  m America,  from  w'here  the 
chief  part  of  our  exportn  come,  the 
w'heat  grower?  In  particular  are  being  daily 
ruined  and  becoming  bankrupt  faster  ev- 
en than  we  are  in  the  w'orKt  parts  of 
England,  I am  forced  to  the  conclusion 
that  free  trade  alone  is  not  sufficient  to 
account  for  it.  and  that  there  is  some 
other,  some  deeper  and  some  common 
cause  w’hich  den  at  the  bottom  of  it  all. 

“Well,  then  others  tell  you  that  there  is 
no  mystery  about  the  fall  at  all;  that  the 
thing  is  very  simple;  that  vast  areas  of 
fertile  and  vTgin  soil  are  cultivated  now 
in  all  parts  of  the  world,  which  formerly 
grew'  nothing;  that  there  are  more  rail- 
wiys,  cheaper  freights,  and  greater  fa- 
cilities of  transportation  everywhere;  and 
that  all  that  we  are  suffering  from  may 
be  summed  up  in  a w'ord,  viz:  over-pro- 
duction.” 

Mr.  Chaplir'  then  goes  on  to  prove  very 
conclusively  to  the  mind  of  every  intelli- 
gent and  impartial  man  that  the  cry  of 
“overnproduc: ion”  is  not  true,  and  that  as 
a matter  of  fact  there  has  been  no  over 
but  under-consumption  of  w’heat.  While 
population  Is  steadily  on  the  increase  all 
over  the  w^orld,  at  -the  rate  of  one  hund- 
red  millions  -*very  ten  years,  the  produc- 
tion of  wheal  is  very  little  if  any  in  excels 
of  ten  years  ago. 

NO  OVER-PRODUCTION  OF  WHEAT. 

One  of  the  stock  arguments— that  has 
nothing  to  rest  upon  except  idle  assertion 
—is  over-production  and  the  competition 
of  wheat  from  the  plains  of  Russia  and 
India.  This  not  true  as  a matter  of 
fact,  and  therefore  cannot  be  the  cduse 
of  the  decline  in  ithe  price  of  w'heat. 

An  approximate  statement  of  the 
W'orld's  W'heat  crop  from  1885  to  1892.  in- 
clusive. wdll  be  found  in  a speech  by 
Senator  Haisbrough,  Sopt.  22.  1893.  The 
crop  for  1887  w'as  the  largest  of  the  eight 
years,  being  2.266.331.368;  while  that  for 
1892  was  2.217.764.701,  or  forty-eight  and  a 
half  million  bushels  less.  In  view  of  the 
statements  so  persistently  made  by  the 
advocates  of  over-production  as  the  cause 
of  falling  prices  for  agricultural  pro- 
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ducts,  the  following  figures  are  pre**euied. 
showing  approximate  statements  of  the 
production  of  wheat  in  the  L nited  states, 
Ontario,  Manitoba,  Argentine  Hopublic, 
and  Chile.  Austria.  Hungary.  Russia,  and 
all  the  countries  of  Europe.  Africa,  Asia, 
Oceanica,  and  America  for  eight  years,  to 
diftjprove  the  theory  of  over-production. 

The  crop  w*a.s—  Bushels. 

1885  2.093,859.443 

ISStt 2.113.950,536 

1887  ....  2,266.337,368 

1888  . . ..  ..  ‘ 2,221..519.911 

1889  2,075,027.329 

1890  2,172,372.246 

1891  2.205.251,330 

1892  2,217.764.701 

The  foregoing  negatives  in  the  most  em- 
phatic manner  the  claim  that  the  world 
suffers  from  an  embarrassment  of  riches 
by  reason  of  over-proiluctlon.  In  eight 
years  the  population  of  the  w'orld  in- 
creaset-i  eighty  million.s,  but  for  many 
years  the  product  of  wheat  has  been  grow- 
ing less. 

In  the  United  States  there  is  no  such 
thing  as  over-production.  The  following  is 
from  the  abstract  of  the  lUh  census,  page 
83: 

Product  of  wheat  in  1880  ..459,483,137  bush. 
Porciuct  of  wheat  in  1890.  ,468.373.968  btinh. 

While  the  population  increased  12  1-2 
millions  or  24.86  per  cent.,  the  production 
of  W’heat  increased  only  8.89<),S;^1  bu^hels, 
or  three-fourth  of  a bushel  for  each  aii- 
ditional  inhabitant. 

The  foUow’ing  shows  the  production  of 
W'heat  in  the  Unitt^l  States  for  the  years 
named; 

1,^*)1 6U,7S0.<jmi  !>Ushe',s. 

1X9:  .">15.9t9.uiM 

IS93 :t96.1.32.0<» 

Ij^*^ 46i>.2S7,tM-Ml  “ 

lgtl5  467.103,000 

Neither  in  this  nor  in  any  other  coun- 
try has  the  theory  of  over-production  a 
leg  to  .stand  upon.  The  facts  and  slatis- 
iict*  do  not  sustain  it.  A survey  of  the 
entire  field  of  production— an  analysis  of 
the  world's  wheat  products,  shows  that 
the  theory  of  over-production  is  not  sus- 
tained. There  has  l)een  no  overq^rodiicUor 
anywhere.  It  is  the  gold  standard  that 
hax*  robbed  the  people  in  the  United 
Slates  and  in  Europe. 

The  following  extracts  are  from  an  ar- 
ticle on  The  Currency  Problem  by  J.  Karr 
Robertson,  puiblished  in  the  Journal  of 
the  Society  of  Arts,  London,  1893: 

“The  English  grower  and  the  Indian 
grow’er  both  started  in  1872  by  getting  100 
but  by  1886  the  former  was  only  getting 
55  pounds  for  the  quantity  of  w'heat  that 
in  1873  brought  him  bJO  pounds,  while  the 
Indian  grower  in  1886  was  getting  78  ru- 
pees for  what  had  formerly  yielded  him 
100  repees.  On  July  1.  1892.  w'hen  the  Eng- 
lish grower  w'ae  only  receiving  57  pounds 
instead  of  100  pounds,  the  Indian  grower 
was  receiving  86  rupees  as  against  100  in 


1872.  The  Indian  grower,  who  started  in 
1872  by  getting  ^he  same  price  as  the  Eng- 
iinh  grow'er  receiveu  in  July  1S92,  in  Lon- 
don ol  per  cent,  more  in  his  money  than 
the  English  grow’er  received  in  his,  and  on 
January  1,  1893,  he  received  57  per  cent, 
more.  If  the  English  currency  had  been 
of  silver  and  the  Indian  currency  had 
been  of  gold,  then  their  position  w’ould 
have  been  rever.sed.  The  English  grower 
would  in  that  case  now  be  receiving  74 
jiounds  where  he  receives  but  47,  and  the 
Indian  grow'er  w'ould  be  receiving  but  47 
rupees  where  he  is  really  receiving  74. 
And  it  must  be  recollected  that  silver,  so 
far  from  being  depreciated  in  purchasing 
pow'er  as  against  wheat,  is  considerably 
appreciated;  that  is,  in  July  the  Indian 
grower  only  received  86  rupees  is  Lon- 
don for  wheat  w'hich  in  1873  brought  him 
100  rupees,  though  on  January  1,  1892,  he 
received  93  rupees,  so  that  no  claim  w'hau 
ever  can  be  made  that  the  difference  ig 
due  to  the  depreciation  of  silver.  In  fact, 
the  figui'es  ^ho'\  beyond  the  possibility  of 
being  successfully  disputed  <that  silver,  as 
regards  its  purchasing  power  over  the  22 
commodities,  and  over  wheat  has  been 
greater  in  nearly  all  of  the  last  22  years 
than  in  1865  to  1869,  but  gold  is  shown  to 
have  increased  in  purchasing  pow’er  to  a 
far  greater  degree  than  silver. 

“It  will  thus  be  seen  that  in  the  eight 
years  1872-’79,  the  total  quantity  of  wheat 
consumed  in  the  United  Kingdom  was 
357.45  pounds  per  head  of  the  population, 
at  the  average  price  per  quarter  of  51s 
2d.  whereas  in  the  eight  yearn  1SS4-’91  the 
consumption  per  head  of  the  population 
was  only  348.43  pounds,  and  yet  the  aver- 
age price  was  as  low’  as  32s  lOd.  This  was 
a fall  on  the  average  of  36  per  cent.  Can 
it  possibly  be  that  with  a lens  consump- 
tion. that  is,  with  less  w’heat  sold  in  the 
markets  of  the  United  Kingdom  in  the 
latter  ptuaod  than  in  the  former — there 
can  be  any  contention  that  the  smaller 
supply  per  head  of  the  population  could 
only  bring  32s  lOd.  while  a larger  suipply 
in  the  earlier  period  should  bring  51n  2d, 
if  the  cause  was  only  one  of  supply  and 
<lemand?  These  figures  are  conclusive 
that  the  fall  in  price  is  not  really  due  to 
excessive  supply  because  there  w’an  no 
excessive  total  sui>ply.  It  is  true  that  the 
foreign  wheat  has  increased  very  consid- 
erably in  the  latter  period,  but  the  total 
amount  has  not  increaf*ed.  and  therefore, 
if  the  question  were  one  solely  of  demand 
and  supply,  w'hy  should  the  price  have 
fallen  at  all?” 

The  fall  in  prices  is  due  to  the  appre- 
ciation of  gold,  and  this  is  sustained  by 
the  fall  in  silver  as  w’ell  as  in  all  other 
commodities  measured  by  gold. 

NO  OVER-RRODUCTION. 

In  1873  the  price  of  wheat  W'as  $1.31  ,a 
bushel.  In  1875  it  w'ent  down  below'  . 55 
cents.  In  1873.  cotton  was  worth  18  cents 
per  pound,  and  in  1895  it  sold  down  to  5 
cent.*®  a pound. 


he  population  of  the  United  States  in 
18^1  was  in  round  numbers  50,000,000;  in 
189 » it  had  increased  to  62,000,000,  or  with, 
in  a fraction  of  25  per  cent.,  while  the  in- 
cn  ase  from  1870  to  1880  w'as  30  per  cent. 

1 n 1880,  35,430,333  acres  were  sown  in 
wl  eat.  The  yield  was  459,483,137  bushels. 
In  1890,  the  acreage  wae  two  millions  less, 
33,  -79,514,  and  -the  yield  was  468,373,968  or 
nil  e million  buehels  greater  than  in  1880. 
Tfc  IS  shows  an  increased  production  of 
wl  eat,  but  the  increase  does  not  sustain 
th(  ifialse  cry  of  over-production,  there 
W€  re  12  1-2  millions  more  of  people  than 
in  L880  to  compete  for  the  wheat.  Accord- 
Inj  to  a fair  application  of  the  laws  of 
8U  tply  and  demand,  the  price  of  wheat 
sh(  uld  have  been  sustained,  but  measured 
toy  the  gold  yard  stick  it  shrank  to  val- 
ue that  were  ruinous  to  the  producer. 
Th  3 dishonest  policy  of  gold  contraction 
th;  ew  it’wo  millionis  of  mechanics,  artt 
aai  s,  clerks  and  laborers  in  the  United 
Stj  tes,  who  were  employed  at  good  wag- 
ee,  out  of  employment  and  reduced  the 
wfi  gee  of  many  millions  more  who  no 
lor  ger  had  the  money  to  purchase  flour. 
Tl]  a produced  the  tumble  in  wheat,  and 
lea  1 to  an  Increased  consumption  of  corn 
wl  Ich  sustained  Its  price. 

T he  point  established  is  that  the  low 
pr;  36  of  wheat  is  not  the  result  of  over- 
piN  ductlon,  but  ie  due  to  the  gold  stand- 
ar<  and  the  Impoverished  condition  of  mil- 
llo  18  of  people  who  by  loss  of  employ- 
m€  rut  and  reduced  wages  are  compelled 
to  deny  themselves  what  is  rightly  con- 
sid  3red  by  every  American  citizen  as  one 
of  the  common  necessaries  of  life. 

GC  UD  STANDARD  AND  LOW  WAGES. 

1 he  laborers  of  the  South— the  millions 
wh  3 work  in  the  flelde  to  produce  cotton 
—V  ere  never  before  reduced  to  such  dls- 
tr€  3S,  This  condition  applies  to  the  land 
ow  ler  as  well  as  to  the  day  laborer.  Good 
ha  Ida  are  employed  at  $4  and  $5  per 
me  nth  and  rations.  Just  think  of  what 
th(  gold  standard  of  England  has  done 
foi  the  'farm  labor  of  the  South  in  the 
120  h year  of  American  independence. 
Me  1 are  hired  to  work  on  plantations  for 
forty  cents  a day  and  women  for  twenty- 
fiv  cents,  and  out  of  these  beggarly 
sui  13  they  are  obliged  to  feed  and  house 
th<  mselves. 

UJ  DER-OONSUMPTION  OP  COTTON. 

^ a to  the  over-production  of  cotton— 
thj  t can  be  disposed  of  in  the  same  way 
as  the  over-production  of  wheat.  Con- 
sul iption  has  been  retarded  by  reason  of 
th€  universal  Industrial  paralysis  inflicted 
on  the  world,  toy  the  repudiation  of  silver. 

I i 1873,  When  silver  was  demonetized,  a 
flv  hundred  pound  bale  of  middling  cot- 
tor  would  command  at  18  cents  a pound 
190.  In  1895,  at  5 cents  a pound— and  two- 
thi  *ds  of  the  crop  did  not  net  much  over 
5 < ents  to  the  producer— (the  farmer  re- 
cel  '■ed  |2S  for  hie  five  hundred  pounds  of 


cotton.  In  1873  the  cotton  planter  was  en- 
abled to  buy  $90  for  one  bale  of  cotton. 
In  1895,  he  paid  three  and  three-flfths 
bales  of  cotton  to  buy  $90.  The  demoneti- 
zation of  silver  has  been  more  destruc- 
tive to  the  cotton  planter  and  to  the  la- 
borer engaged  in  cotton  production  than 
to  any  other  class  or  interest.  Lven  the 
wheat  grower  ha^  not  suffered  any  more 
than  the  cotton  producer.  Both  are  the 
victims  of  the  same  policy  of  demonetiza- 
tion and  cont)  action.  The  money  power— 
the  'bond-holders  and  the  speculators— 
falsely  allege,  as  in  the  case  of  wheat, 
that  over-preduction  is  responsible  for 
the  low  price  of  cotton.  True,  the  produc- 
tion of  cotton  has  largely  increased  since 
1873,  but  not  more  cw  than  -the  world’s 
demand  for  the  staple.  According  to  Mr, 
Ellison  of  Liverpool,  8,250.000  bales  of 
American  cotton  are  needed  for  European 
and  American  consumption. 

In  the  speech  of  Senator  George  at 
Winona.  Mississippi,  the  cotton  crops  of 
1SS9,  1890,  1891  were  given  as  24,989,000 
bales  as  against  23,746.000  for  1S92.  1S93, 

ISm — a falling  off  for  the  lacst  three  years 
of  1.143,000  bahis. 

THE  COTTON  PLANTERS  SUFFER. 

The  craps  of  the  three  years  ended  Aug. 
31,  1892,  were  over  4.000,000  baler*  greater 
than  the  aggrtgate  ervops  of  the  tiiree  pre- 
ceding years  of  1886,1887,  1888,  which  last 
aggregate  was  the  greatest  of  any  other 
three  preceding  years.  The  crop  of  188^ 

7.297.000  bales- ranged  from  9 1-2  to  11  7-8 
cents..  New  Orleans  (Quotations.  The  crop 
of  1890— 8,670, 00<»  bales— war^  from  11  3-4  to 
8 cents,  or  a inaction  lower.  The  crop  of 
1891—9,018,000  bales— sold  for  8 1-2  to  7 
cents,  or  a liUle  under,  only  for  ninety 
days.  The  cro)»  of  1892  was  a short  one— 

6.664.000  bales.  This  was  sold  and  market- 
ed under  the  Sherman  law.  The  price 
opened  at  7.  It  rose  to  9 11-16  in  Novem- 
ber when  the  panic  was  inaugurated  to 
force  the  repeal  of  the  Sherman  law.  It 
kept  dteadily  above  9 cents  till  March, 
1893,  and  neve*  beloTv  7 cents.  The 
crop  of  1893-  7,532,000  bales— fell  till  It 
reached  6 7-16  cents  at  the  end  of  the  sea- 
son. The  crop  of  1894—9,901.000  bales— the 
largest  on  record— w^as  marketed  at  the 
lowest  price  in  a generation.  The  price 
fell  to  5 cents 

The  people  of  the  country  were  prom- 
ised when  the  Sherman  law— the  cowardly 
make-shift — w’aa  repealed,  that  busine^^ 
confidence  was  to  be  restored  and  trade 
was  to  be  revive^l;  but  falling  prices  and 
business  stagnation  resulted.  The  farmer# 
in  the  South  and  West  and  laborers  in 
every  department  of  business  were  the 
victims  of  falling  prices  and  industrial 
paralysis. 

The  reduction  of  1,145.000  bales  in  the 
crops  of  thret  years  would  seem  to  be 
sufficient  to  aut'tain  normal  prices,  hut  the 
fall  wae  so  great  as  to  cause  wide- 
spread disaster  throughout  the  South 
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Values  of  all  kinds  seemed  to  disappear. 
Lands  fell  off  to  nothing  in  many  parts 
of  the  South.  The  neccr4sities  of  the  peo- 
ple are  urgent  and  greater  than  have 
been  made  known  lu  the  public. 

According  to  the  tesUniony  of  experts, 
there  had  been  no  over-pr>  auction.  -Men 

• who  rapreseiit  the  gold  standard  speak  of 
the  low  price  of  cotton  as  a blessing. 
They  talk  about  the  increase  in  the  pur- 
chasing power  of  a dollar,  and  boastfully 
proclaim  that  a dollar  will  now  go  fur- 

* ther  than  at  any  other  time  in  our  his- 
tory. This  id  true  as  to  th*.-  necesdaries. 
But  life  and  fire  insurance,  taxes,  and 
railway  charges  for  passengers  are  not 
lower.  Interest  is  not  lower  and  debts  are 
harder  to  pay.  The  expenses  of  Crovern- 
ment  arc  greatly  increased,  with  less  abili- 
ty on  the  part  of  the  v>eople  to  meet  them. 

The  farmer  who  seiid  wheat  at  55  cents 
a bushel  and  cotton  at  6 cen:d  a pound 
has  no  dollar  to  spend.  The  gold  .stand- 

4 ard  has  robbed  him  out  of  the  fruits  of 

' hid  labor  and  left  him  no  dollar.  A man 

who  selld  what  he  produces  for  lesd  than 
cost,  and  who  for  a series  of  years  is 
robbed  by  falling  prices,  has  no  dollar  to 
.spend.  He  is  overwhelmed  in  debt,  and  is 
fortunate  if  he  edcapes  being  turned  out 
of  house  and  lands  by  hi.s  creditors. 

This  is  the  condition  of  the  cotton 
planters  of  the  South  and  the  grain  grow- 
ers of  the  West.  It  has  not  been  brought 
about  by  over-production.  The  gold  stand- 
ard has  done  the  disastroun  work. 

PLAIN  STATK^^IENT  OF  FACTS. 

Senator  George  makes  this  very  plain: 
Cotton  'Waa  worth  in  New  Voik  on  the 
3uth  (jf  November,  when  what  he  terms 
this  made-to-order  panic  set  in,  9 5-16 
Cents,  having  risen  to  that  point  since 
V September  1st,  at  the  opening  of  the  sea- 

Hon,  from  7 3-16  cents.  From  Sept.  3uth, 
’92,  cotton  continued  to  fall  but  though 
the  panic  was  going  on  it  did  not  fall  be- 

• low  9 cents  until  after  the  22nd  of  March, 
1893,  but  conunued  falling  until  it  reached 
7 5-8  cents  on  the  3Uth  of  August,  1893.  the 
end  of  the  (season.  Jn  Sept.  1893.  the  price 
in  New  York  ranged  from  7 15-16  to  8 

* 3-8  Cents,  and  in  October  from  S 1-16  to 
and  stood  at  8 5-16  cents  on  November 
Ibt,  1S93,  the  day  the  Sherman  law  was 
repealed.  That  was  nearly  three  years 
ago.  The  country  was  promi(sed  restora- 
tion of  confidence  and  a revival  of  busi- 
ness, foUo'wing  ui>on  the  heels  of  the  re- 
peal of  that  law.  but  the  Intervening  pe- 
riod haci  been  the  most  runious  in  the 
history  of  the  country.  This  has  been  the 
case  in  the  South  to  a greater  extent 
than  ever  before.  The  low  price  of  cot- 
ton has  w'ell  nigh  ruined  the  planting  in- 
dustry, and  ha«  brought  ruin  upon  thous- 
ands. On  the  30th  of  August.  1S94,  cotton 
had  declined  to  6 7-8  cents  from  8 5-16 
cents,  the  price  at  which  it  was  quoted  in 
New  York  Nov.  1st.  1S93— the  day  on 
which  the  Sherman  law  wan  repealed.  It 
continued  to  decline  until  it  reached  6 


cciiib  in  New  Y^ork.  It  was  sold  In  the 
Southern  markets— three-fourths,  if  not 
seven-eighthe?,  of  the  crop — at  a fraction 
over  5 cents  a pound.  Indeed  it  would  not 
be  far  out  of  fhe  way  to  assert  that  the 
planter  had  not  netted  5 cents  a pound 
for  three-quarters  of  the  crop  of  1894-5. 
"The  fall,”  say.s  Senator  George, 
compared  with  the  price  the  day  the 
Sherman  law  was  repealed  was  over  $10 
a bale,  and  from  the  time  when  the  banks 
inauguarted  the  panic — Nov.  30,  1892— 

about  $19  a bale.  Such  have  been  the  ef- 
fectei  of  the  repeal  of  the  purchasing 
ciau«*e  of  the  Sherman  law. 

Senator  George  explodes  the  bubble  of 
over-production.  The  large  crap  of  1894-5 
was  not  the  cause  of  the  woes  of  the 
i>lanter.  One  large  crop  affects  prices  but 
it  doec*  not  destroy  them.  Cotton  keeps 
without  injury  for  year.s.  It  takes  <cv.‘ral 
yearri  together  to  make  a destructlYe  fall, 
“Thtr  crap  of  1889,  calendar  year,  mar*- 
keted  the  year  ended  August  31.^1,  1890, 
was  7,297,(XK) — the  largest  ever  marketed 
up  to  that  time,  and  the  next  crop — of 
1S90— was  larger  than  that,  amounting  to 
8.6T0,(XK)  bales,  and  the  next  crop— of  1891— 
amounted  to  9.t)lS,0uo  bales.  Thet*e  three 
crops  amounted  to  24,9S9,(X)0 — being  over 
4,00*;)  greater  than  the  aggregate  crop  of 
the  three  preceding  years  of  1886-87-88. 
which  last  aggregate  was  the  largest  of 
any  other  three  preceding  years.  So  that 
thepjo  three  large  cropf^  of  1889.  1890.  and 
1891,  came  on  the  heels  of  the  largest  cot- 
'ton  production  ever  known;  yet  prices, 
though  falling  as  they  must  under  silver 
demonetization,  maintained  themselvea 
admirably  during  these  three  years  of 
1889.  1890  and  1891— the  firet  of  these  crops 
ranging  from  9 1-2  to  11  7-S  cents  in  New 
Orleans.  The  crap  of  1890  ranged  from  11 
3-4  to  S cents,  never  falling  below'  8 cents 
till  June  17,  1891.  when  nearly  all  the 
erop  W'as  marketed.  The  crop  of  1890  wa« 
the  largest  ever  grown  up  to  that  year. 
The  crop  of  1891  sold  for  prices  ranging 
from  8 1-2  to  7 cents.  It  sold  for  a little  less 
than  7 cents  for  ninety  days.  The  crop 
of  1S92  was  a *ihort  one.  The  price  opened 
at  7 cents.  It  reached  9 11-16  an  Novem- 
ber 30,  when  this  panic  w'an  inaugurated. 
It  kept  above  9 oent.s  till  March  and  nev- 
er declined  to  7 cents.  The  crop  of  1893 
was  a short  one.  When  the  Sherman  law 
was  repealed,  cotton  fell  till  it  reached  6 
7-16  cents  at  the  end  of  the  season.  Then 
came  the  crop  of  1894 — the  large^st  ever 
mad>.  being  9.901.0CK).  The  price 
steadily  declined  from  Sept.  1st,  vn- 
til  middling  uplands  in  New'  York  fell  to 
5 9-16  centH  on  Nov.  12.  that  being  the 
lowest  price  touched  since  1848. 

Mr.  .Alfred  B,  Shopperson,  the  cotton  ex- 
pert. says  that  on  the  same  day  mid- 
dling uplands  sold  in  Loverpool  at  2 31- 
32  pence,  being  the  low^est  price  ever  re- 
corded in  that  market.  The  crops  of  1892, 
1893  and  1894  amounted  -to  23.746.000  bales, 
being  in  the  aggregate  1.143,000  bales  le«s 
than  the  three  preceding  crop«.  Under 
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now  lal  conditions  of  trade  anil  the  re- 
dact 1 yield  of  eleven  hundred  and  I'ony- 
thre  ^ thousand  bales  as  compared  with 
the  aggregate  for  the  three  in’eceding 
yeai  >,  cotton  should  have  advanced,  or 
at  l?ast  have  held  its  own;  but  it  de- 
aling i below  6 cents  in  New  York  and  in 
Soul  hern  tnarkeUi  to  within  a fraction 
belo  V*  5 cents. 

UNId^m-COXSUMPTION  OF  COTTUN. 

Mi  Ellison,  of  Liverpool,  in  hie?  annual 
circt  lar,  estimatoc?  that  a crop  of  8.1150,- 
000  ' lales  of  American  cotton  would  be 
needed  for  the  consumption  of  Europe 
and  America,  and  that  European  aod 
Amt  rioan  spinners  combined  might  take 
600, 0( ) bales  more  than  their  requirements. 
■Xf  'j;r.  Ellison’s  estimate  be  correct  as 
to  t le  yearly  requirements  of  the  mills, 
the--  ::oncludion  follows  logically  that  the 
falUi  g off  in  consumption,  caused  by  the 
stop  »oge  of  industries  in  this  country  and 
in  o here  by  throwing  millions  of  men  out 
of  e iployment,  is  due  to  the  money  pan- 
ic iranipulated  in  New  York  and  in  Lon 
don  rather  than  to  the  false  cry  of  over- 
prod  jotion.  Asi  the  crops  of  1889,  1830,  and 
1891  exceeded  those  of  1892,  1893  and  1894 
by  Ihe  enormouc?  aggregate  of  1,143.000 
bale  . and.  as  Mr.  Ellison  says,  that  a 
crop  of  8,250,000  bales  is  needed  for  the 
cons  imption  of  Europe  and  America,  it 
is  p ain  to  every  man  of  ordinary  sense 
that  the  cry  of  over-iproduction  is  mis- 
lead'ng  and  falne.  for  the  crops  of  the 
la^t  three  years  have  not  aggregated  24,- 
750,0(  ). 

- Th  i planters  of  the  South  and  the  grain 
grow  ers  of  the  West  have  neither  pro- 
duce i too  -much  cotton  nor  wheat.  They 
are  he  victims  of  the  Shylocks  of  Lom- 
bard and  'Wall  streets,  whose  di.-<honet*t 
gold  standard  compell*^  them  to  change 
for  rold  currency  two  bushels  of  wheat 
and  two  pounds  of  cotton,  where  one  of 
eac.h  was  a just  equivalent  before  silver 
was  outlawed,  and  before  the  mank  of 
the  . aoney  power  was  thrown  off  that  an 
irrer  ressible  conflict  had  been  decreea 
agai  ist  the  rehabilitation  of  dilver  or  its 
reco,  rnition  in  any  way  as  money  of  final 
•rede  aption. 

Th ! shibboleth  of  the  Romans  that 
*'Cai  Lhage  should  be  destroyed”  is  no 
jnorf  of  an  historical  fact  than  the  cry  of 
the  noney  power  in  England  and  the 
Unit  id  State*?  that  “silver  .<hall  be  de- 
stroy eJ.”  The  bankers  allege  that  this  w 
^usii  ,ees  and  that  whatever  is  busines.s 
mu.sl  be  done.  Every  other  consideration 
must  give  way  to  the  interest  of  business 
as  V ewed  from  the  standpoint  of  selfish- 
neas  of  the  gold  power— including  the 
banfe:r  and  security  holder,  and  creditor. 
Thej  argue:  Suppose  wheat  sells  for  50 
cents  a bushel  and  cotton  for  5 centn  a 
poun  i.  everything  el^e  that  you  have  to 
bay.  for  the  support  of  your  family  and 
the  < onduct  of  your  business  in  the  shape 
of  clothing,  supplies,  wages  and  agricul- 


tural machineo,  has  gone  down  in  price, 
luu  have  no  reason  to  complain. 

Lut  when  it  ih  proven  lo  these  cormor- 
ants of  greed  ond  heartless  wreckers  of 
the  prosperity  of  the  farmer  Uiat  wheat 
cannot  be  produced  for  5U  cents  a bustiel. 
nor  cotton  for  five  cents  a pound,  they 
shrug  their  shoulders  and  advdse  the  vic- 
tim.s  of  their  av  irice  to  go  into  something 
tiiat  will  pay  better. 

1 A.M  NOT  MY  HKOTHER’S  KEEPER 

Is  ever  present  in  the  mind  and  heart 
of  the  Shylock.  tt  is  his  business  to  make 
money— gold  money.  It  is  business,  strict- 
ly business,  to  appreciate  the  value  of  all 
that  he  owns  in  the  shape  of  mone>, 
bonds,  stocks  and  debt*?. 

The  planters  of  the  South  cannot  make 
cotton  at  live  cents,  but  that  is  none  of 
the  business  of  the  money  power.  The 
cost  of  producing  middling  upland  cotton 
in  Georgia  i«?  2-3  cents.  In  Misi^issippi 

the  cost  is  G 1-8  cents  a pound.  When  it  is 
recalled  that  the  planters  of  the  South 
did  not  net  mucn  over  live  cents  a pound 
for  the  largest  -Top  ever  made,  is  it  any 
wonder  that  the  whole  South  is  determin- 
ed CO  put  an  end  to  a money  standard 
that  not  only  r >iw  them  of  the  fruits  of 
their  labors  but  threaten*?  them  with 
bankruptcy?  The  gold  standard  contis- 
eates  their  pro  iucts,  and  destroys  the 
value  of  their  land. 

The  money  power  and  the  manufactur 
ing  interests  of  the  North  have  in  thO 
past  found  the  South  and  West  more 
profitable  tields  for  the  accumulation  of 
wealth  than  England  ever  found  India. 
The  home  market— the  South  and  the 
Wi-r?t— ha*?  been  the  richest  in  the  world 
for  the  product.s  of  the  Eastern  and  Mid- 
dle States. 

THE  TRIBUTE  LEVIED  BY  THE 

NORTH. 

The  New  York  Herald,  July  20,  1894,  re- 
ferring to  the  repeal  of  the  McKinley  tar- 
iff recognizes  that  “agriculture  is  com- 
pelled to  sell  its  products  for  barely  more 
than  the  actual  cost  of  production.”  That 
was  two  years  ago  and  the  situation  an 
to  the  farmer  ha*?  grown  w'orse.  The  Her- 
ald says:  “An  able  authority  has  shown 
that  the  tariff  in  force  in  1892.  w'hile  fur- 
nishing a scanty  income  to  the  Treasury 
(lesc?  than  $160,0<i0.^X)O)  so  raised  the  prices 
of  commodities  throughout  the  United 
Staten  that  it  impo.sed  in  that  year  a 
burden  of  $1.000.'XH).000  on  the  whole  peo-’ 
pie.  A moderate  estimate,  based  on  thq 
official  statistics  of  the  Government.  wlU 
show  that  the  McKinley  tariff  is  costing 
the  country  some  $5,(HXKOOO  a day,  or  not 
far  from  two  billion  dollar*?  a year, 
though  it  has  never  yielded  one-tenth  of 
that  num  in  custom  duties.” 

The  extract  from  the  Herald  is  quoted 
to  show  the  enormous  tribute  levied  on 
the  agricultural  South  and  West  by  the 
manufacturing  States.  That  market  ©tllj 
remains,  and  w'hile  protected  to  the 
Northern  States,  it  cannot  prove  profit- 


ing. They  will  never  submit  to  any  finan-  edne*»s  as  it  wouii 
rial  policy  that  rivets  upon  them  debt  and  Ignited  States  were 
penury.  silver  as  the 

age  of  goM.  All  ll 

SCHEME  OF  THE  MONEY  POWER.  in  the  world,  if  col 

r q pav  within  twe 

The  indebtedness  of  the  world  1.^=  .said  ..^timated  value 

to  be  one  hundred  and  fifty  bilH^n^  of  . . United 

dollars  ($irAOfn).0'K».000).  The  scheme  o.^  the  . , , , - 

money  power  in  England  and  ‘ ‘ . 

the  Uni’ted  States  i.s  to  make  this  vast  collecte*^  t » . ‘ 

aggregation  of  capital— morr  than  twr-e  ment^  ol  the  rea 
fVip  viinat’on  of  the  property  In  b nited  ^tatet-. 

the  United  States— payaiile.  nrincipal  and  t^ayable  in  gold  wou 
interitit.  in  gold  coin.  Let  th<*  advocn*.^*:  billions,  two  hundi 
of  sound  money  refine  the  gold  standard  lio*-‘^  dollars, 

as  they  may.  the  proposition,  in  it*?  last  impossible,  but  th 
analysis,  is  to  destroy  silver  a*?  monoy  paid  in  gold  or  i1 
and  to  make  all  the  debts  of  the  world  whtre  the  crime  a 
payable  in  gold  coin.  men  ho  con  i 

The  number  of  mortgages  recorded  in  ^ debt*?  appear,  v 
the  United  States  from  1880  to  1889  in-  oi* 
elusive  was  9.517.747.  The  a.mount  of  'he  product^  an  appi 
mortgages  was  twelve  billions,  ninety,  maturing  ani  ex 
four  million*?,  eight  hiindretl  and  seventy-  farmers  being  e 
seven  thousand,  anti  seven  hunifred  end  diicers.  the  i e <^tic€ 
ninety-three  dollars  ($12.094.877.7931.  The  f?J'intUng  and 
number  of  mortgage.^  on  acn'^  of  l-md  watc  e t e 

was  4.747.078.  The  amount  w^*?  S4.89r>.'-“1.-  monometalli*?: 

112.  The  number  on  lots  wa.«  4.770.GG9.  The  , ‘V  ” 
amount  was  $7,198.irxi.081.  hnu.lre<l  per  cent 

The  total  amount  of  mortgage  indeb‘^1-  ^ 

reported  for  1880  was  .$no.88S.504 : 1881.  products  are 

319.429;  1882.  $1.03.5.. 53 '.000:  1893.  $1,090,857,825- 

1894.  $1,113,804,003:  188.5.  $1.l30.otl7.T20:  1.8,8»l.  vT”\t T * 

$1.300.8r>8.911:  1.887.  $1,571,982,605:  1888.  $l.rdS.-  McKinte>  tan 

044.856;  18S9.  $1.752.5r>8.274. 

This  shows  what  the  gold  f?ran'3ard  has  ' ^ i ^ 

done  and  is  doing  for  the  farmer*?  and  b**^^*^*^  ^ 

producers  of  the  United  States.  The  per  ^ * 
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THE  PROOUJEUS  VICTIMIZED. 

The  farmer  is  the  victim  of  the  gold 
siAndard.  The  calamities  wxiich  have  be- 
U lien  him  have  resulted  fro-m  the  depre- 
ci  ition  of  silver,  or  rather  from  the  ap- 
p eciation  of  g-old.  There  is  no  longer  any 
q lestion  as  to  the  ruinous  effects  of  the 
S'  Id  standard  upon  the  productive  indus- 
ti  les  of  the  United  States.  The  farmers 
a id  debtors — the  people  who  owe  the  six. 
b.  llions  of  dollars  on  mortgages— are  the 
S eateat  sufferers  from  the  artUicially 
c]  eated  dearth  of  primary  money. 

jod  blessed  the  earth  with  silver  and 
S *ld.  They  have  been  recognized  acj  pre- 
ci  >us  metalt>~as  money  metals — for  three 
tl  otisand  years  and  were  exchanged  and 
Ir  terchangeable  at  fixed  ratios  for  labor 
a id  the  products  of  labor  until  the  crime 
o]  1873  was  consummated.  The  great  army 
o men  w'ho  till  the  soil  were  the  firc?t 
h dpless  vIctimEj  of  the  rapacious  greed  of 
t)  e banker  and  capiUaist.  But  the  toilers 
Ir  all  w'alks  of  life  have  been  the  suffer. 
ei  s,  and  will  continue  to  be  until  the  right 
o free  coinage  is  re*?tored  to  silver. 

The  British  Gold  and  Silver  Commission 
o 1S86  to  1888  found  unanimously  that  hf- 
n etalllsm  had,  in  the  two  hundred  vears 
e ided  in  1873,  preserved  the  ratio  between 
s Iver  and  gold,  so  that  it  did  not.  vary 
■n  ore  than  3 per  cent,  above  or  3 per  cent, 
b .'low  the  fixed  ratio  of  1:15  1.2. 

I would  not  discount  the  future;  mu 
jt  at  as  certainly  as  the  cause  of  the  de- 
p ^iation  of  agriculture  remains,  tnp 
r iinous^  effect— the  curse  of  low  prices— 
will  afflict  and  impoverish  the  planters  o-r 
t.  ;e  South  and  the  farmers  of  the  West, 

There  is  no  escape  from  low  price.s  ror 
c^  Ktton  and  breadatuffs  when  w'eighed 
t.  le  gold  balance  in  Liverpool.  Cotton  an-’ 
wheat  are  our  surplus  products  and  they 
hive  to  be  sold  at  the  low'  level  of  pri-  ' 

‘t  lat  has  been  forced  by  the  gold  stan/i 
a^d  m competition  with  like  productri 
f'om  all  the  nations.  While  the  laws  of 
s iipply  and  demand  are  axiomatic  as  to 
t le  prices  of  all  commodities  that  enter 
] to  commerce,  they  are  much  more  so 
li  their  application  to  the  competition  for 
a Id  the  quantity  of  money  of  primary  re- 
d smption  that  there  is  in  the  world. 


A tariff  of  43  per  cent,  protects  the 
American  manufacturer  from  foreign 
competition.  This  home  market  has  been 
fur  thirty  years  the  most  valuable  in  the 
%vorld,  but  it  will  not  continue  to  be  so, 
if  the  farmer  id  to  be  robbed  of  the 
fruits  of  his  labor  by  a standard  of  val- 
ue that  demands  an  increasing  quantity 
of  his  products. 

The  Xorthe”n  manufacturer  is  protected 
by  the  tariff  The  South  and  the  West 
have  afforded  him  his  most  profitable 
field. 

When  the  conditions  are  normal,  the 
balance  of  trade  is  in  favor  of  the  United 
Stated  by  reason  of  the  predominance  in 
our  exports  of  the  products  of  agricul- 
ture. The  farmer  has  to  sell  his  products 
in  a free  trade  market  in  competition 
with  other  nitions  while  the  home  mar- 
ket is  protected  for  the  manufacturers  by 
excessive  duties.  There  are  no  reciprocal 
ad\mntages  betw'een  the  farmer  ana 
manufacturer  in  the  tariff  and  the  finan- 
cial legislation  of  the  Federal  Government, 
and  this  discrimination  is  made  manifest 
by  the  destructive  operation  of  existing 
laws  on  the  businctis  of  the  farmer,  the 
fruits  of  whose  labor  for  thirty  yeard 
have  gone  t<>  enrich  the  capitalists  and 
manuf  icturers  of  the  Eastern  and  Middle 
States. 

The  products  of  agriculture  enabled  the 
Government  to  resume  specie  payment. 
Without  cotton  and  breadstuffs  the  bal- 
ance of  trade  w'ould  have  been  against 
the  I'nited  State.s.  It  would  have  been 
irmpodsible  for  the  Government  to  have 
gone  on  a specie  basis  in  1S70,  had  it  not 
been  for  the  South  and  West.  The  cotton 
crop  alone,  since  the  close  of  the  war.  has 
added  more  than  nine  thousand  millions 
of  dollars  in  gold  to  the  aggregate  wealth 
of  this  country.  What  has  become  of 
this  vast  wealth— greater  by  nearly  two 
and  a half  timet^  than  all  the  gold  in  the 
world?  It  has  gone  to  the  protected 
North  for  protection  and  usury.  Egypt  is 
said  to  be  the  richest  country  in  the 
w'orld.  but  not  more  so  than  the  South. 
But  Egypt  and  the  South  have  suffered 
from  the  same  cause — the  rapacity  of  the 
oapitaliet  and  the  usurer— the  bondholder 
and  the  creditor. 


WHEN  AGRICULTURE  SUFFERS, 

ALL  INTERESTS  DECLINL 


FALLING  FRICES-DESTEUCTION  OF  VALUES. 


Manufactures  Congested — Commerce 

Stagnant. 

Alarming  Record  of  Failures. 

The  Prolific  Cause  of  All  the  Country’s 

Woes. 

liy  P^VTieiCIC  WAI..SII. 

No.  V. 

The  simultaneous  employment  of  the  tw'O  precioue  metals  is  satisfactory  and 
gives  rise  to  no  complaint.  WTiether  gold  or  silver  dominates  for  the  time  be- 
ing, it  Is  alw'ays  true  that  the  two  metals  concur  together  in  forming  the  mon- 
etary circulation  of  the  world,  and  it  is  the  general  mass  of  the  two  metals  com 
billed  which  serves  as  the  measure  ot  value  of  things.  The  suppression  ol 
eilver  w'ould  amount  to  a veritable  destruction  of  values  without  any  compen- 
sotion. — Ba.ron  Rothschild. 

Diminishing  money  and  falling  prices  are  not  only’’  oi>pressivo  upon  debt- 
ors, of  whom,  in  modern  times,  states  are  the  greatest,  but  they  cause  stagna 
tion  in  business,  reduced  production,  and  enforced  idleness.  Falling  markets 
annihilate  profits,  and  a;s  it  is  only  the  expectation  of  gain  which  stimulates 
the  investment  of  capital  in  operationjSr  inadequate  employment  is  found  foT 
labor,  and  thoise  who  are  employed  can  only  be  so  upon  the  condition  of  di- 
minished wages.  An  increasing  amount  of  money,  and  consequently  augment- 
ing prices,  are  attended  by  results  preciselly  the  contrary.  Production  is  stim 
ulated  by  the  profits  resulting  from  ad\anicing  prices;  labor  is  consequently  In 
dfmand  and  better  paid,  and  the  general  activity  and  buoyancy  insure  to  capi- 
tal a w'ider  demand  and  hiigher  remuneration. — The  American  Review',  1876 

It  w'ould  be  strange  indeed  if  demand  and  supply  could  regulate  the  prfee© 
of  thousands  of  articles,  and  that  yet  demand  and  supply  in  regard  to  the 
single  article  money,  in  which  they  are  all  valued,  should  not  have  a correRS* 
ponding  influence.  The  truth  is,  that  from  the  necessities  of  the  case,  demand 
and  supply  are  more  potent  and  more  rapid  In  their  action  on  the  one  univer- 
sal article  money,  than  they  are  on  the  varying  prices  of  numerous  commodi- 
ties. Money  is  seeking  for  and  measuiing  commodities,  and  commodities  are 
seeking  for  and  measuring  money,  and  so  there  is  continual  competition  be- 
tween them.  They  are  both  subject  to  the  conditions  of  supply  and  demand.— 
Prem  The  Currency  Problem  by  J.  Barr  Robertson. 
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The  mischief  ■which  practically  threatens  the  world*  and  \vdiich  has  been  the 
] nost  prolific  cause  of  the  social,  political  anil  indu  sti*ial  ills  which  have  afflict 
<d  i't,  Is  that  of  a decreasing  and  deficient  money  It  is  from  such  a defi- 
ciency that  mankind  are  now  suffering,  and  it  is  the  actual  and  present  evil 
■V  ith  which  we  have  to  deal. 

There  never  has  been  a decrease  In  the  volume  of  money,  nor  has  there  evei 
teen  a stationary  volume  of  money,  unksss  accompaaietl  by  a stationary  popu 
I ition  an4i  commerce,  which  has  not  sooner  or  later  resulted  in  a general 
laJl  of  prices;  and  there  never  has  been  a recovery  ihen-from  except  through  a 
I receding  increase  in  the  volume  of  money.  After  '.he  volume  of  money  has 
1 c-gun  to  decrease,  every  dollar  of  credit  exte^nded  ai.  the  old  range  of  prices 
I ggravates  the  disaster  which  must  come  sooner  ‘-r  later.  Stagnation  ana 

r anic  are  notiiing  mrjre  or  less  than  the  rtuults  a struggle  to  make  prices  ex- 
I ress  truly  the  relation  between  money  and  all  other  things. — Senator  John  P 


J.nes,  of  Nevada.  Report  of  the  Mone 
MONETARY  ANARCHY. 

Henry  Ceinushi.  who  recently  died  in 
P ranee,  was  an  acknowledged  author- 
1 y on  monetary  science.  He  was  an  ar- 
il ant  bimetallist. 

Pklward  Thery,  editor  of  The  Eu- 
Dpean  Economist,  has  published  an  in- 
t »rview  with  the  great  P^rench  econo- 
East,  held  at  Mentone,  on  the  28th  of 
^ pril  last.  P'or  two  decades^  Cernuschi 
t as  contended  that  the  salvation  of  in- 
t jrnational  bimetallism  depended  upon 
1 ngland’s  attitude.  In  his  last  ‘nter- 
\iew  he  said: 

‘T  have  always  been  the  adversary  of 
t le  out-and-out  silver  men  of  America, 
t tat  is  to  say,  the  party  which  demands 
f ee  coinage  of  silver  dollars  in  the 
1 nited  States  without  reference  to  the 
action  of  European  nation.s,  because 
t leir  monetary  conception  is  diametrl- 
c illy  opposed  to  mine.  They  are  mon' 
c metallists  like  the  monometallists  of 
T ondon,  and  the  triumph  of  their  cause, 
St  far  from  putting  an  end  to  the  mone- 
t try  anarchy  in  which  the  world  has 
\ een  writhing  since  1873,  will  merely  ac- 
c ?ntuate  it,  in  rendering  more  burden- 
9 ime  for  Plurope  the  economic  conse- 
<;  uence  of  the  divergence  between  the 
t .VO  standards. 

“But  if  I were  a citizen  of  the  I 'nited 
^ tates,  ami  were  <‘onvinced  that  Phi- 
r t[)0,  by  reason  of  England's  attitude, 
i t fixedly  hostile  to  the  establishment  of 
f stable  monetary  parity  between  goltl 
t nd  silver,  obstinately  rejecting  all 
i leas  of  international  bimetallic  agree- 
I lent,  then  1 should  cease  to  be  an  in- 
t -^rnatioiial  bimetallist — which  all  my 
1 "lends  in  the  United  States  are — and 
saould  go  over  unhesitatingly  to  the 
c amp  of  the  silver  men. 

“As  a matter  of  fact,  In  its  present 


tary  Commission  to  Congiess,  1877. 

economic  situation,  the  United  States  of 
America,  that  great  and  powerful  nation, 
suffers  much  more  from  the  merciless 
conflict  that  has  been  in  progress  be- 
tween gold  and  silver  than  PJngland,  a 
very  wealthy  country,  creditor  of  the 
rest  of  the  world,  possessing  resources 
of  every  kind,  and  enormous  financial 
reserves  which  enable  her  to  endure 
with  comiiarative  ease  the  economic 
comiietition  of  those  nations  whose 
monetary  standard  is  depreciated  in  re- 
gard to  gold,  like  the  countries  of  the 
far  Plast,  ^lexieo,  the  Argentine  Repub- 
lic, etc. 

“The  United  States  of  America,  on 
the  contrary  , are  debtors  to  Europe  for 
a portion  of  the  means  which  they  have 
employed  in  the  development  of  their  in- 
dustrial system,  and  must  necessarily 
liquidate  th  ur  debts  abroad  by  real- 
izing upon  the  proilucts  of  their  soil  and 
of  tlieir  manufactures. 

“The  present  monetary  policy  of  the 
United  States  is  consequently  very  ad- 
vantageous to  the  interests  of  Plngland, 
a gold  monometallic  country,  but  it  is 
utterly  ruinous  a.s  regards  the  foreign 
liuancial  relations  of  the  United  States, 
and  especial  y for  its  native  producers.*’ 
*PHE  PILLAR  OF  OUR  COUNTRY’S 
GREATNESS. 

Agriculture  is  the  foundation  upon 
wliich  rest  all  the  varied  interests  of 
the  I'nited  States.  It  is  the  great  in- 
dustry that  sustains  and  supports  the 
u'.anufac'turos  and  the  commerce  of  the 
Union.  AVl  en  it  is  in  a healthy  (»on- 
(Ution  all  other  interests  |)ros|ier.  When 
it  languishe.s  all  industries  languish.  For 
many  years  the  pursuit  of  agriculture 
has  been  unrenninerative.  Tlie  proflucts 
of  the  soil  have  been  sold  for  less  than 
the  cost  of  pro<luctuiu,  and  the  disas- 
trous results  are  self-evident  a-nd  gen- 
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eral  throughout  the  country.  Look  the  fact  that  the  people  of  the  South 
around  you  throughout  the  United  and  We.st  have  been  imjKaverished  for 
States,  and  what  do  you  behold?  In-  many  years  by  the  curse  of  falling 
dustrial  decay  everywhere.  Commerce  prices— the  result  of  the  gold  standard, 
languishes  because  the  vast  army  of  an  ai»preciatiug  and  dishonest  measure 
farmers  are  in  such  reduced  oircum-  cf  value.  The  home  market  for  the  time 
stances  a.s  to  be  unable  to  purchase  the  being  has  been  destroyed,  and  the  re- 
manufactured prolucts.  suit  is  the  shutting  down  of  mills,  fac- 

The  Constitution  gives  to  Congress  the  Tories  and  industries  of  all  kinds 
power  “to  coin  money,  regulate  the  throughout  the  Northern  States.  And 
value  thereof,  and  of  foreign  coin,  and  the  misfortune  is  That  the  end  of  this 
to  fix  the  standard  of  weights  and  meas-  industrial  demoralization  and  stagna- 
iires.”  tion  is  not  yet.  Other  enterprises  will 

The  authority  of  Congress  to  exercise  have  to  be  run  on  reduced  time  or  sus- 
the  powers  enumerated  is  not  ques-  pcndetl  altogether,  anil  thousands  and 
tioned.  Therefore,  under  the  clause  thousands  of  willing  hands  will  have  to 
quoted  Congress  might  arbitrarily  exer-  remain  idle. 

else  the  power  to  pass  a law  that  There  is  no  occasion  for  any  writer 
thirty-two  instead  of  sixteen  ounces  or  speaker  to  draw  on  his  imagination 
should  constitute  a pound,  or  that  eight  to  picture  the  general  distress  that  pre- 
instead  of  four  pecks  should  make  a vails  throughout  this  country  in  every 
bushel.  It  is  not  necessary  to  moralize  department  of  trade.  The  mere  state- 
ui>on  what  effects  such  enactments  ment  of  the  facts  discloses  a condition 
would  have  upon  the  farmers  of  the  of  congestion  in  the  manufacturing  cen- 
United  States.  The  pmqtose  of  such  tres  that  threatens  a continuance  of 
statutes  would  be  self-evident,  but  no  hard  times  ami  business  failures,  unless 
more  certainly,  in  the  event  of  the  pas-  the  jiroducts  of  the  South  and  West 
sage  of  the  laws  referred  to,  would  the  come  to  the  speedy  relief  of  the  totter- 
farmers  be  the  victims  than  they  have  ing  industries  of  the  North.  And  The 
been  under  the  law  that  closed  The  New  York  Herald,  of  August  the  2d. 
mints  of  the  United  States  to  the  free  voices  the  hope  of  siteedy  relief.  Never 
coinage  of  silver.  In  the  one  case,  they  did  a shipwrecked  mariner  hail  the  ad- 
would  be  robbed  openly  under  the  forms  vent  of  rescue  with  more  rejoicing  than 
of  law.  In  the  other,  they  have  been  does  the  money  i»ower  tlie  early  ina- 
robbed  covertly.  In  the  one  case,  failing  turity  of  the  cotton  crop.  This  is  the 
in  the  annulment  or  revocation  of  the  one  bright  .star  of  hope  that  shines 
statute,  they  would  have  resisted  the  through  the  clouds  of  busine.ss  depre.s- 
unjust  and  oppressive  law.  In  the  other,  sion  that  envelope  the  land.  The  Her- 
they  have  submitted  in  silence  and  al-  aid  of  the  gold  oligarchy,  in  an  editorial 
most  In  despair — because  for  many  years  on  the  Money  Question,  proclaims:  “An 
they  were  in  ignorani'e  of  the  cause  of  ample  yield  of  cotton  maturing  three 
their  enforced  poverty — to  the  most  gi-  weeks  earlier  than  last  year’s  restricted 
gaiitic  robbery  of  this  or  any  other  age.  crop,  is  a blessing  to  the  country  at  this 
Flaving  been  taught  in  the  bitter  lime.’’  So  the  country  is  to  be  saved 
school  of  experience,  having  been  in-  l»y  the  products  of  the  men  wlioin  The 
formed  as  to  the  main  cause  of  their  Herald  and  other  gold  organs  tlenounce 
distress,  having  been  educated  as  to  the  as  advocating  measure  that  are  social- 
remedy  for  a redress  of  their  grievauce.s,  istic,  coirmunistic  and  anarclii.stlc. 
the  plain  peoiile  of  the  T nited  State.s  record  and  the  cause  of 

who  labor  in  every  vocation  ot  life,  are  business  failures  that  have  been  brought 
united  and  determined  as  ne\er  before  ul>out  by  the  demonetization  of  silver, 
to  remove  the  blight  and  to  de>tioy  the  q'lips  gigantic  ami  ajqialling  wreckage  is 
canker  that  has  been  feeding  ui>on  the  ^he  result  of  the  selfish,  corrupt  and  de- 
industrial  vitals  of  the  nation.  strm*tive  legislation  of  the  money  pow- 

The  mas.'^es  were  never  more  deter-  er  of  the  United  States.  The  country  is 
mined  to  remove  once  and  for  all  the  reaping  the  evils  of  the  gold  i>oIicy  of 
cause  that  has  impoverished  them,  and  Wall  s'treet,  or,  as  Tlie  New  York  Fl- 
that  is  now  rapidly  suspending  the  man-  nancial  News  so  forcibly  expresses  it: 
ufaeturing  Industries  of  the  country,  ‘'Wall  street  Is  beginning  to  feel  the 
and  throwing  hundreds  of  thousands  of  results  of  the  stagnation  throughout  the 
people  out  of  employment.  country  which  has  been  the  inevitable 

What  is  the  immediate  cause  of  the  outcome  of  twenty-three  years  of  the 
business  failures  throughout  the  Union?  gold  policy— a policy  not  of  laws  but  of 
Search  for  it,  and  you  will  find  It  in  men,  a policy  of  administration  not 
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mi  .de  by  tke  law*  but  by  dictation  of 
gr  ‘at  interests.  A policy  which  has 
sa  Tlficed  the  productive  interests  of  the 
CO  intry  to  those  engaged  in  pro- 
mt ting  the  floating  of  great  debts.  Peo- 
plt  talk  about  the  “silver  craze/*  the 
"g  *eenback  craze**  and  all  sorts  of 
cn.zes.  This  country  is  suffering  the 
na  Ural  results  of  the  bond  craze,  which 
ha  I run  up  to  $20,000,000,000, 
un  ier  a financial  policy  which 

ha  i cut  down  the  earning  pow- 
er of  the  people,  restricted  their 

ex  hanges  and  reduced  to  zero  the  net 
ea:  nings  of  producers.  It  is  out  of  these 
ne  earnings  alone  that  good  business 

ca  i be  made  for  our  vast  railway  aya- 
tei  i — half  that  of  the  world — and  at  the 
bo  tom  every  dollar  of  debt  created  on 
railways  and  on  every  other  interest  in 
th(  country,  must  be  paid  out  of  the 
nei  earnings  of  producers.  Xo  net  earn- 
ing 9 mean  no  pay.  The  quicker  the 
col  ntr>'  drops  the  business  of  educating 
Its  If  on  a theory  that  a continuation  of 
the  policy  of  further  piling  up  interest- 
bei  ring  debt  in  terms  which  restrict 
oui  power  to  earn  money  to  meet  Inter- 
est and  principal,  or  that  fastening  upon 
oui  selves  a policy  that  cripples  our  pow* 
era  of  production  and  exchange  is  a good 
thi  ig  for  existing  securities,  the  quicker 
we  will  got  on  the  road  to  better  times, 
to  ‘onditions  which  improve  the  incomes 
of  '5,000,000  of  people,  and  then  we  can 
Im]  rove  the  incomes  of  all  their  institu- 
tio;  is/* 

RECORD  OF  FAILURES. 

I radstreet’s  Journal  for  July  4th  con- 
tai:  IS  the  regular  semi-annual  report  of 
bu«  Iness  failures  for  the  six  months 
ended  June  30th.  It  covers  the  mer- 
car  tile,  industrial  and  other  embarrass- 
mej  .ts,  but  does  not  include  any  in  which 
ass  ‘ts  have  been  sufficient  to  meet  liabil- 
Itle  I.  The  failures  do  not  Include  the 
enil  arrassments  of  those  engaged  in  ag- 
rlci  Iture,  in  any  of  the  professions,  or 
of  ndlviduals  or  corporations  conduct- 
ing transportation  enterprises. 

S atlstics  of  business  failures  In  the 
Un;  ted  States  for  six  months  of  the  caJ- 
end  ir  years  1879  to  1896,  inclusive,  are 
as  : ollows: 


Number 

Estimated 

Per  cent* 
Total  of 

1896 

failures. 

isaets. 

llabiUilea. 

llabillile® 

7.602 

60,495,668 

105,535.936 

67. 

1895. 

6,697 

44.153.644 

79,7u7,8(n 

55. 

1894. 

6,628 

44,970.826 

82,555,329 

64. 

1898 . 

6,239 

105,3.1,813 

170,860.222 

61. 

1892. 

. . 6.351 

28.935,106 

66,535.521 

51. 

1891. 

6,037 

18,206.896 

92.3;u,282 

63 . 

1890. 

5.466 

U), 026, 116 

62,867,1H>2 

48 ! 

1889. 

5.918 

12,803.940 

6.'.411,7U 

4n 

1888, 

6,'264 

14,8^14,746 

64,987,622 

53, 

1887. 

..  6,Ui2 

25.643,108 

52,778.829 

48. 

1886. 

. 5,461 

25,509,317 

53,241.431 

48. 

1885. 

6,106 

.U  ,956,405 

68,570,505 

48. 

56. 

1884. 

5,444 

0,730.078 

124,104,357 

1-83. 

5.296 

»y,.S87,2j2 

73,594,205 

54. 

1882. 

3.649 

27,329.766 

62,383,289 

1881. 

. . 3,256 

19.783,523 

3it533.705 

r»o. 

1880. 

2,399 

14,727,90? 

31.837.303 

46. 

49. 

1879. 

3,810 

l.'tf,6W.478 

60,)08,To6 

The  first  six  montlis  of  the  current 
^lendar  year  furnish  a grand  total  of 
7,(k>2  commei*cial,  financial  and  indus- 
trial failures  in  busine.ss  in  the  United 
States.  This  aggregate  is  larger  than 
any  like  tota.1  in  any  precetling  year. 
Compared  with  the  first  half  of  1895  the 
increase  is  more  than  I.OOO,  about  15 
per-cent.,  but  it  will  be  recalled  that  in 
1895,  between  March  and  September, 
there  was  a marked  improvement  in 
business.  The  increase  as  compared 
with  the  lirst  half  of  1894,  when  business 
was  very  dull,  is  slightly  greater, 
amounting  to  16  per  cent.,  and  com- 
pared with  1893,  the  year  of  panic,  the 
increase  is  considerably  greater,  22  per 
cent.  The  year  1892  was  one  of  fairly 
prosperous  business,  one  in  which  the 
ratio  of  commercial  deaths  to 
the  total  number  in  business 
would  naturally  be  low. 
This  is  shown  to  have  been  the  case  by 
the  fact  that  the  total  number  of  fail- 
ures within  the  past  six  months  was  42 
per  cent.,  more  numerous  than  in  the 
first  half  of  1892.  As  cotinjared  with 
the  corresponding  period  in  1880.  ten 
years  ago,  two  years  after  the  panic  of 
1884,  the  inert  ase  is  40  per  cent. 

The  total  liabilities  of  7,602  firms,  cor- 
porations and  individulas  which  failed 
In  business  during  the  past  six  months 
amount  to  $105,535,000,  or  31  per  cent, 
more  than  in  the  first  half  of  last  yearj 
which  is  in  contrast  with  the  increase 
of  only  15  per  cent,  in  the  total  number 
of  failures.  As  compaied  with  the  first 
six  months  of  1894.  a period  of  depres- 
sion after  the  panic,  total  liabilities  of 
falling  traders  and  others  during 
the  past  sis  months  are  twen- 
ty-eight per  cent.  larger,  although 
the  number  of  failures  during  the  latter 
half  year  was  only  16  per  cent,  greater 
than  in  the  first  half  of  18fM.  When  com- 
parison of  liabilities  is  made  with  the 
first  half  of  the  panic  year  1893,  It  Is 
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natural  to  expect  a falling  off,  and  »uch 
proves  to  be  tin*  ciL.se,  total  debts  of  em- 
barrassed concerns  during  the  portion  of 
the  i)resent  year  whicli  h:is  elapsed  he^ 
ing  38  per  cent,  smaller,  notwith.^^taiid- 
ing  an  increase  of  22  per  cent,  in  miin- 
her  of  failures.  When,  ijowever,  the 
contrast  is  made  with  a year  of  in- 

<-re:ising  bu.siness  prosperity,  aggregate 
liebts  of  individuals,  lirms  and  corpora- 
lions  which  have  failed  during  the  past 
six  montlis  are  found  to  In*  88  per  cent, 
heavier,  nlthuiigh  the  total  number  of 
such  eiiiba nassments  is  only  42  per 
cent,  larger  tins  year  than  in  the  first 
half  of  1892.  When  one  goes  back  to 
1886,  ten  years  ago.  tlii.s  year’s  increase 
is  1(M)  per  cent,  as  to  liabilities,  but  only 
40  i^er  cont.  in  number  of  failures. 

J‘’rom  this  it  will  be  iierceived  that 
something  in  the  nature  of  panic  condi- 
tions have  prevaii:*d  in  the  business 
world.  One  of  the  phenomena  of  j>anic 
periods  has  boon  an  abnormal  increise 
in  the  ratio  of  assets  to  liabilities.  In 
[)eriods  of  ordinary  business  prosperity 
llie  nominal  ratio  has  been  in  the  neigh- 
borhoiMl  of  50  per  cent.,  but  in  periotls 
of  bnsliies.s  di.sasler  it  has  greatly  in- 
creased, owing  to  tiie  embarrassment  of 
many  concerns  whicli  under  ordinary 
conditions  would  liave  found  themselves 
able  to  tide  over  affairs  anil  remain  sol- 
vent. 

I'lie  total  liabilities  of  failing  firms, 
individuals  ami  (‘orporations  iu  the  first 
half  of  IMH'J— .8105,5.35,000— liave  been 
exceeded  twice  during  the  past  seven- 
teen year.s— tile  two  panic 'years,  when 
they  amounted  to  8124,104,«H)0  in  1S81, 
and  to  $170,S6O,<XiO  in  the  first  six 
months  of  1<S93. 

DlSAvSTEUS  COXTIXITI. 

This  closes  the  record  of  business  fail- 
ures reported  by  llradstreet's  for  the  six 
montlis  ending  June,  but  the  work  of 
destruction  goes  on.  3'he  daily  pres.s 
contains  a record  of  failure.s  that  is 
nothing  short  of  apiialing.  Tlie  failures. 
as.signments,  su.sptmsions  and  embar- 
rassments embrace  a widening  field,  and 
extend  to  almost  every  department  of 
trade.  With  labor  riots  in  Cleveland, 
Ohio,  and  the  failure  of  Moore  Rrotliers 
in  Chicago,  involving  millions  of  dollars, 
embarrassing  banks  and  bankers,  and 
causing  the  closing  of  the  Chicago  Stock 
Exchange,  the  prospect  for  a revival  of 
busiiie.ss  is  not  en:-ouraging.  Let  the 
record  and  wreck  of  business  enterprises 
for  a few  montlis  past  as  reporteil  from 
day  to  day  in  The  Augusta  Chronicle 
be  analyzed.  Under  the  head  of  assign- 


ments. suspensions  and  failures,  are 

A wool  linn  in  Boston. 

Dealers  in  real  estate  and  dealers  In 
Chinaware  in  Baltimore. 

Tlie  East  Chicago  Iron  and  Steel  Go., 
uf  Hammond,  Ind. 

A carriage  company  iu  Cincinnati. 

A cycle  company  in  Chicago. 

lmi>orters  of  gilk  in  Xew  York. 

Lumber  dealers  in  Columbus,  O. 

A grocery  company  iu  Memphis, 

Stove  manufacturers  In  Lansing, 
Michigan. 

The  largest  sewer  pipe  works  In  the 
world  at  Urichsville,  Ohio. 

A cotton  oil  mill  company  in  Xew  Or-, 
leans. 

'I'libe  ami  pij>e  works  at  Brilliant, 
Oliio. 

The  Columbus,  O.,  Buggy  Company. 

3'he  Kirkbridge-Palmer  Company,  one 
of  the  luggest  grain  firms  in  the  North- 
west, at  Minneapolis,  Minn. 

M hole.sale  crockery  and  queensware 
establi-shinent  at  S.  Joseph,  Mo.,  and 
Denver,  Col. 

i'he  leading  mantel  and  cabinet  fac- 
tory in  the  South  at  Knoxville,  Tenn. 

A buggy  manufacturing  comi>any  In 
Chicago. 

Paper  manufacturers,  Philadelphia. 

The  Denison,  0.,  Safe  Deposit  Bank. 

Manufacturers  of  knit  goods,  Xew 
York. 

I Hill  business  closed  down  the  Good- 
year India  Rubber  Glove  Company  and 
the  Goodyear  Metallic  Rubber  Shoe  Co. 
at  Nangatiick,  Conn.,  throwing  fourtpen 
hundred  operatives  out  of  employment. 

JHie  Waterbury,  Conn.,  Watch  Coiin- 
pany,  which  employs  several  hundred 
o])cratives,  lias  closed  down  all  depart- 
ments. 

Dobson’.s  carpet  factory  at  Philadel- 
phia shut  down,  and  fifteen  hundred 
hands  are  out  of  employment. 

Even  whisky  making  has  ceased  to  be 
profitable,  and  distilleries  in  Kentucky 
and  Illinois  have  shut  down. 

Southtrn  cotton  mills  are  running  on 
siiort  time. 

Xew  England  cotton  mills  are  running 
at  great  loss.  They  are  curtailing  pro- 
duction, .slmtting  down  nearly  2,(HX>,iXX) 
spindles  and  suspending  seventeen  thou- 
saufl  operatives. 

<>otton  mills  North  and  Routh  are  run- 
ning without  profit. 

Bank  oflicers  at  Newport,  Pa.,  are 
charged  with  embezzlement  by  the 
grand  jury. 

h’he  terra  cotta  plant  at  Hazleton, 
Pa.,  at  one  time  giving  employment  to 
five  hundred  hands,  has  been  shut  down. 
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Tlie  Bank  of  Xew  England,  at  Man- 
•heiiter,  X.  II,,  ba»  t*easoil  to  do  bus!- 

The  Pec  pie's  Savings  Bank  at  Lan- 
ding, Mich.,  has  been  placed  in  the 
lands  of  a receiver.  It  had  capial  stock 
»f  $ 150.0  H>. 

The  Falls  River  and  Mh-hine  Coin- 
>any.  at  Cuyahoga  Falls,  O..  with  liabil- 
ties  of  $375,cHK*)  and  ass»ets  estimated  at 
UU5.<K)0,  has  been  placed  fn  the  hands 
}l  a receiver. 

This  list  of  embarrassments  and  fail* 
ires  could  be  multiplied.  What  has  pro- 
luced  them?  The  inability  of  the  people 
, —the  producers,  the  owners  ami  the  la* 
>orers  who  cultivate  the  grain  fields  of 
he  AVest  anil  the  cotton  fields  of  the 
kmth — to  juirchase  the  articles  that  are 
nanufactured.  Farming  has  been  on 
.he  decline  in  the  Fnited  States  for 
najiy  years.  But  it  has  been  hard  to 
'onvince  the  manufacturers  of  the  New 
vngland  and  the  Aliddle  States  of  the 
mpoverished  condition  of  the  i>eople  of 
he  South  and  West,  and  it  has  been 
larder  still  to  convince  our  friends  of 
he  cause  of  the  depression  in  agricul- 
ure  and  the  decline  in  prices.  If  there 
s any  one  proposition  that  has  been 
>roven  to  the  entire  satisfaction  of  the 
uen  who  cultivate  cotton  and  grain,  it 
s that  farming  in  the  Ignited  States  has 
>een  on  the  decline  since  the  conspiracy 
>f  the  money  power  succeeded  in  demon- 
‘tizing  sliver.  There  is  another  proposl- 
.ion  that  is  in  rapid  process  of  demon* 
itration,  to  wit:  'flie  manufacturers, 

uecbanics  and  artksans  of  the  Northern 
states  will  only  find  partial  employme.-it 

'or  their  capital,  their  machinery  and 
heir  skill  until  farming  begins  to  pay. 
There  caa  be  no  lasting  i>rosperity  in 
his  country  that  is  not  based  upon  the 
tuccess  of  agriculture,  the  only  firm 
oundation  of  national  industrial  devel- 
tpment.  Agriculture  is  the  pillar  upon 
vhich  the  entire  fabric  of  manufactures, 
‘ommerce  and  finance  rests.  If  it  grows 
lealtliy  and  strong  all  other  interests 
vill  prosper.  If  it  continues  to  be  un- 
lermined  and  to  grow  weak,  aJl  other 
uterests  will  fall  to  the  ground. 

Ill  the  following  presentation  of  facts 
Lnd  statistics  from  official  sources  will 
>e  found  the  cause  or  causes  that  have 
►perated  to  despoil  the  farmer  and  to 
iroduce  enforced  idlene.ss,  poverty  and 
/Usiness  stagnation  throughout  the 
Jnited  States. 


THE  BUI. AD  AATNNT.BS-AIT.  EN- 
GAGIvD  IN  GAINFFL  OCCrPA- 
TIONS 

The  following  statement  from  tabula- 
tions of  the  eleventh  census  shows  the 
distribution  of  the  whole  number  of  per- 
sons engaged  in  gainful  occupations  in 
the  I'nited  Stiates: 

Agriculture,  fisheries  and  min- 


ing   y.013.201 

I'rofessional  service 944,323 

Domestic  and  personal  service  4,300,506 
'Trade  and  transportation  ..  ..  3,325,902 
Manufacturing  and  mechanical 
industrie.s 5,091,009 


All  other  o-^upations 22,735.001 

There  can  be  no  permanent  prosperity 
in  the  United  States  so  long  as  the 
nine  millions  of  peojile  engaged  in  agri- 
culture are  in  a state  of  dependency. 
They  cannot  he  said  to  be  engaged  in 
gainful  occupations.  The  official  statis- 
tics of  the  Governinent  show  that  th^ir 
biisine.ss  is  not  prospering.  The  products 
of  their  labors  under  the  appreciating 
gold  stamlard  or  measure  of  value,  have 
been  sold  for  less  than  the  cost  of  pro- 
duction. 

The  eleventh  census  shows  that  there 
were  engaged  in  agriculture,  fisheries 
and  mining  over  nine  millions  of  people 
(9.013,201 The  following  gives  the 
value  of  tin*  [iroducts: 

Farm  products,  estimated  .-$2,4<}0,197, 454 
A'alue  of  fish  i>roducts..  ..  44,277,514 

A'aliie  of  lu  neral  product.s.  5S7.230,bt>2 

i?3.091,(n5,<)30 

There  were  over  five  million  per- 
sons (5,(ffd,nff0)  engaged  in  man- 
ufacturing and  mechanical  indus- 
tries whose  products.  including 
receijjts  from  custom  work  and  repair- 
ing, amounted  to  $9,372,437,283.  In  the 
census  year,  18SO,  the  products  of  2,732, 
595  iterwns  employed  in  the  .same  pur- 
suits amounted  to  $5,3()9.579,lSl.  Ilere 
is  the  enormous  total  increase  of  over 
four  billions  of  dollars  (4,0<X),000,tHK))  in 
the  value  of  the  mechanical  and  manu- 
factured products  of  the  United  States 
for  the  year  ended  1890  as  compared 
with  the  returns  for  the  census  year 
1880. 

While  thf'  value  of  mechanical  and 
manufactuicd  products  increased  four 
billions  of  dollars  ($4,0(X>,000,000),  the 
value  of  strictly  farm  products  increased 
less  than  $250.0<X),000  The  improved 
acreage  in  l^isO  was  284,771,042;  in  1800, 
it  weus  357,616,755 — an  Increase  of  73,- 


.845,713.  These  figures  carry  with  them 
their  own  lesson.  The  agricultural  in- 
terests of  the  United  States  have  suf- 
fered enormously.  'I'hey  are  no  longer 
remunerative,  and  they  cannot  l*e  sai  l 
to  be  self-su.staining.  'This  may  be  crit- 
icised as  pessimistic,  but  the  statistics 
prcsenteil  by  t!ie  eleventh  cen.^us  ib*m- 
onstrate  that  agriculure  is  in  a mu^at 
depressed  and  unhoaltliy  condition. 

I am  indebted  to  the  Hon.  Carroll  D. 
Wright  for  the  following  olTicial  inbu'm- 
atioij : 

A’ALUE  OF  ALL  FABAI  FIBTDUCTS  - 
letteu  from  the  commis- 
sioner OF  LABOR. 

Department  of  the  Interior, 

Census  Division. 

Wasliington,  (October  29th, 

Dear  Sir— I have  the  honor  to  ac- 
knowledge the  receipt  of  your  favor  of 
the  2lst.  It  came  to  hand  duly,  but  1 
have  delayed  replying  because  1 wished 
to  have  matters  about  which  you  write 
thoroughly  analyzed. 

The  farm  i)roducts  of  the  eleventh 
census  were  estimated  at  $2,4<i5.9i7,45 1. 
This  figure  does  not  inclini  * the  live 
stock  on  hand  June  1,  IStMl,  which  is  re- 
ported at  $2,208,767,573.  This  Ls  true  lor 
the  censuses  of  1S79,  and  IS'.itc 

that  is,  in  each  of  the  last  three  cen- 
suses live  stock  on  hand  is  not  inc’.u  it'd 
in  the  estimated  value  of  farm  producis. 

In  answer  to  your  other  (luestion, 
“Does  he  total  farm  products  in<dud  • the 
sale  of  live  .stock,'’  T have  to  say  that 
the  value  of  farm  products  does  not  in- 
clude such  sale.  1 have  had  the  facts 
for  1890  put  into  shape  for  comparison 
with  1870,  18SO  and  l89o,  and  iu  full  v 
1890  they  are  as  follows: 

l-StXi. 

Estimated  value  of  farm 

products ?2,46(»,107,  l.t4 

Total  value  of  market  gar- 
den products,  including 
small  fruit,  sold 2f».033,osn 

$2,489,144  ^^.34 

Add: 

To  compare  with  1870  and 
1880 

Value  of  animals  sTaugh- 
tered  and  sold  for  slaugli- 

ter  (estimated) 5G0,rKMi,O()<') 

A'alue  of  all  itrodiict.s  of  the 
forest,  sold  or  (*onsumed 
(estimoited) 12O,O0OJMM» 


not  Included  in  above  (es- 

timau.lj 

A,^KPeKate 

l.ive  stock  (all)  on  



liv  the  foregoing  you  will  see  that  the 
agir'regato  value  of  all  farm  products  of 
all  kinds  for  the  year  iSsO. 
at  the  census  of  l8lMt.  was  Nk— .>,140.- 
These  ligures  do  not  J ‘f 

value  of  live  .stock  on  hand  .lune  1,  1.<<M). 
the  estimated  value  of  which  was  - 
2(»S.707.573.  but  do  include  the  animals 
slanghtored  and  sold.  Making  a compar- 
is-oi.  now  of  the  aggregates  for  three 
I ensuses,  we  have  the  following. 

I'arm  products  (all),  value  of. 

l.-o  $2,379,824,849 

2,855.9ri;V)tW 

S;,:'.  V. 

Increase. 


1S7H 

48S*) 

1890 


..$476,128,217 
. . 373,187.4^53 


ISiO. 
18S0 . , 
189*.» . 


Live  .stock  (all)  on  hand  June  1. 

$1,220.221. ion 

2,2(^S,7ti7.573 

Increase. 


A'alue  of  orchard  products 


$3,160,140,534 


V.  ..$2.So.lA'l,o41 

ts;:; :: :: Tos,3si.»io 

It  should  he  remembered  that  the  to- 
tal values  of  all  products  of  farms  in 
IS'Ki  were  gn-atly  affected  by  the  ve.-y 
nou-h  lovver  prices  of  all  cereals  there 
being  a general  average  reduction  of 
nearly  oO  per  cent,  as  compared  with 
lSS<t,  and  on  other  crops  at  least  lO  per 
vent,  should  be  added  to  the  .>3,22b,14'>,- 
"34  in  I's'.x*  to  make  a fair  compurisoa 
with  IN'*".  'I'he  agricultural  schedules 
foi’  l.NM)  di'l  not  call  for  values  of  sepa- 
rate items,  only  estimate>l  value  of  all 
prod. lets,  the  conclusion  being  that  the 
better  i-ontparisim  was  on  numbers 
and  (lurntity  generally,  rather  than 
value.  Values  vary  so  mueh  that  a com- 
parison  ba.sed  on  them  is  not  satisfac- 

Trusting  that  the  foregoing  is  a lu.l 
and  satisfactory  answer  to  your  ques- 
tions.  umier  the  assurance  that  if  it  is 
I ot  1 shall  be  happy  to  make  further 
analvsis,  1 am  very  respectfully, 

CARKni.T.  D.  WKIGHT, 
Commissioner  of  Labor  in  Charge, 
lion.  Patrick  Walsh,  U.  S.  S.,  Augus- 
ta, Ga. 

STLDY  THIN  COXTUAST. 

Aggregating  the  value  of  farm  and 
garden  products,  the  value  of  animali 


elaughtered  and  sold  for  slaughter,  and 
forest  and  orchani  products,  we  have 
$3.229,l-K>,rv'U.  Add  to  thii^  $44,277,514 
Tor  the  fish  i)roduct,  $TkS7,2,'^0,0(;2  for  the 
mineral  proiidcts,  $708,382,8t>t].  being  the 
increase  in  value  of  all  live  stock  on 
hand  June  1,  over  June  1, 

and  you  have  a grand  total  of  four  bil- 
lion and  five  hundred  and  sixty-nine 
millions  of  dollars  ($4,r>l>0,03t.57fi)  for 
the  products  of  over  nine  millions  of  per- 
sons engaged  in  agrculture,  fisheries  and 
mining,  and  in  cattle  and  stock  raising, 
while  the  products  of  five  millions  of 
persons  engaged  in  manufacturing  and 
mechanical  industries  are  valued  at 
more  than  nine  billions  of  dollars— 
($9,050,764,996.) 

Here  is  an  increase  of  over  four 
billions  of  dollars  in  the  value  of  the 
products  of  five  millions  of  persons  en- 
gaged in  manufacturing  and  mechanical 
industries  in  the  United  States,  while 
nine  millions  of  persons  engaged  in  ag- 
riculture and  in  other  pursuits  increased 
the  value  of  all  their  products 
$1,051,570,334.  Does  this  compar- 
ison not  carry  the  startling  lesson 
that  the  farmers  of  the  United  States 
are  being  rapidly  driven  to  the  wall,  and 
that  unle.ss  relief  comes  to  them  speedil.v 
they  will  soon  be  in  hopeless  bankrupt- 
cy? And  then  what  can  prevent  the 
manufacturers  and  mechanics  and  arti- 
sans of  the  United  States  who  are  sup- 
ported by  the  home  market,  from  being 
swept  over  the  Xiagara  of  financial 
wreck  and  ruin?  What  can  save  the  in- 
dustries of  the  North  from  being  en- 
gulfed in  the  inaels-troin  of  disaster  that 
has  already  overtaken  the  nine  millions 
of  people  in  the  Thiited  States  engaged 
In  farming  and  kindred  pursuits?  Pro- 
tection and  the  gold  standard  can  give 
no  possible  relief  to  the  masses  who  are 
engaged  in  agriculture?  Should  these 
destructive  measures  prevail  in  the  co  i- 
duct  of  the  Federal  G-overnment  for  the 
next  four  years  there  will  be  no  relief 
for  the  people,  blatters  will  go  from 
bad  to  worse.  The  productive  indus- 
tries of  the  country  will  be  paralyzed. 
If  the  masses  do  not  become  so  impov- 
erished that  they  will  be  deprived  of 
spirit  and  strength,  they  will  rise  up  in 
their  manhood  and  throw  off  the  indus- 
trial slavery  which  the  money  power  of 
England  and  the  United  States  has  so 
persistently  endeavored  to  fasten  upon 
them. 

DE(JL1XE  IN  FARM  VALUES. 


Comptroller  General’s  Office, 

Tax  Department, 
Atlanta,  Ga.,  July  30th,  1S95. 
Hon.  Patrick  Walsh.  Augusta.  Ga. : 

My  Dear  Sir — Yours  of  the  29th  inst. 
has  just  been  received,  and  it  affords  me 
pleasure  to  give  you  the  information  re- 
quested. 

The  decrease  in  the  aggregate  value 
of  property  in  this  State  for  1K93  was 
$ll,108.r»27;  for  1S<)4  it  was  $23,631,984, 
and  for  1S95  I estimate  that  tliis  de- 
crease will  exceed  tliat  of  1894,  or  will 
be  in  the  neighborhood  of  $30,0t)0,()00, 
making  a decrease  in  three  years  of 
about  $t»r>,0<X).O(>0,  which  makes  a loss 
in  revenue  to  the  State  of  about  $290,- 
(KHi.  on  these  reductions.  The  farmers 
paid  taxes  for  1894  about  $(>76,000;  cor- 
porations about  $275.000— distributed  as 
follows:  Railroads  $173,000;  banks, 

$r>5,0(¥):  manufactures,  iron  works,  etc., 
$47,000.  4’he  farmers  pay  nearly  ONE- 
IIALF  of  the  Entire  taxes  of  the  State. 

The  value  of  agricultural  lands  of 
Georgia  in  1860  was  $161,764,955;  value 
of  slave.s,  $302,694,855,  and  value  of  ag- 
ricultural lands  in  18*14,  $126,215,903 
City  property  in  I860  was  $35,130,415;  in 
1894,  $li8,813,760. 

If  you  need  any  further  information 
obtainable  In  this  or  any  other  olfice  at 
the  State  House,  command  me. 

Very  trulv  your  friend, 

WM.  A.  WRIGHT. 

Comptroller  General. 

The  following  was  received  from  the 
Comptroller  General  under  date  of  June 
4.  1S96.  The  decrease  in  1805  was  not 
as  large  as  nnticipateil  and  estimated  in 
his  letter  of  July  30,1895: 

Comptroller  General’s  Office, 

Tax  Department, 
Atlanta,  Ga..  June  4th,  1896. 
Railroad  ])roperty  returned 

ta  xation,  1 895 $39,952,572 

Returns  of  banks.  1895 13,003,686 

Returns  of  cotton  and  woolen 

fiictorie’«,  1895 0,681,286 

City  and  town  real  estate  . .116, 311, '>95 

Agricultural  lands 120,872,615 

Decrease  in  value  of  property 

of  stock.  1893 \ 11.108.627 

Decrease  in  value  of  property 

of  stock,  1894  23,631,984 

Decrease  in  value  of  property 

of  stock.  1895 18.320,830 

Total  decrease  during  three 

years $ 53,061,441 

UTTERLY  RUINOUS. 


The  following  letter  gives  some  start-  In  ISOf*.  the  value  of  agricultural 
ling  facts;  lands  in  Georgia  was  $161,7(>4,955. 


49 


In  1895,  tile  value  of  agrbailtural 
lands  in  Georgia  was  $120,872.615 — a de- 
crease of  $41,000,000. 

There  is  no  over-production  of  land  in 
Georgia,  but  there  is  a decrease  in  value 
of  $41,(KHM1<»0  from  I860  to  1895. 

In  isr»0,  the  city  property  in  Georgia 
was  valued  at  $35,139,415.  In  1895,  it 
was  valued  at  $116,3i1 1,095. 

Here  is  an  increase  of  $81,172,680  in 
city  property,  and  a decrease  in  farm 
property  of  $40,81)2,340. 

In  1892,  the  taxable  property  of  Geor- 
gia was  $4^ >.3,75,3,531.  In  lS*.k5  it  was 
$110,692.093— a decrease  of  $5:1.000, 00i» 
in  the  assessed  valuation  of  property. 

The  po]mlation  of  Georgia  in  ISUO 
was  1,057,286.  In  1890,  it  was  1,8.37,35.3. 
In  1890  it  is  over  2,(MM),0TM),  or  double 
that  of  1860.  With  an  increase  of  one 
hundred  per  cent,  in  poi)ulation,  there  is 
a decrease  of  $41,0<X),<M1^  in  the  value  of 
farming  lands.  3'he  decline  in  prices 
cannot  be  t'hargeil  to  over-production,  as 
the  gold  standard  ativocates  contend 
when  they  are  confronted  with  the  ruin- 
ous decline  in  agricultural  proilucts.  It 
will  not  <lo  to  say  that  the  decrease  in 
value  is  due  to  the  abolition  of  slavery, 
or  that  slave  labor  made  our  lands  more 
valuable  than  free  labor,  for  the  volume 
of  products  has  been  greatly  increased, 
and  our  i)Opulation  has  been  doubled. 

THE  G4)LD  STANDARD  ARSOUIiS 

'PHE  WEALTH  OF  THE  PRO- 

DTTCEUS. 

This  extract  is  from  a paper  on  the  cur- 
rency (iiiestion  by  J.  Ran*  Robertson, 
Ksq.,  read  before  tlie  Society  of  Arts  in 
London,  January  l*dth,  1893,  It  is  pub- 
lished in  'I’he  .lonrnal  of  the  St^ciety  of 
Arts,  London,  and  will  be  found  on  page 
354  of  the  Coinage  Laws  of  the  Ignited 
States  from  1792  to  1892,  prei>ared  un- 
der the  <lirection  of  the  Committee  on 
Finance,  U.  S.  Senai^e.  In  the  original 
paper  the  amounts  given  are  in  pounds 
sterling,  which  1 have  stated  in  dollars, 
placing  tlie  £ at  $5  for  convenience. 

“From  1S7:I  to  1SI).3  the  appreciation  of 
gold  has  transferred  from  the  land  and 
propertied  classes  and  from  the  mercan- 
tile, manufacturing  and  producing 
classes  generally  in  the  United  King- 
dom to  the  hohlers  of  securities,  mort- 
gages, annuities,  etc.,  not  less  than 
$19,0(X>,(K)0,  due  solely  to  the  apprecia- 
tion of  goliL  It  is  already  a (piestion 
how  miicli  farther  the  holders  of  securi- 
ties are  to  receive  Mie  assistance  of  a 
continually  contracting  currency  to  en- 
able them  to  go  on  absorbing  further 


and  further  the  wealth  of  the  produing 
classes.  If  no  other  reliiff  can  be  ob- 
tained it  may  l)e  necessary  to  fix  a com- 
mrslity  stamlard  instead  of  a money 
sandard  for  long  dated  payments,  as 
has  l»een  recommended  by  tlie  i>rinci|»al 
cconomi.'^ts  of  the  last  linndred  years. 
Such  a colossal  unearned  increment  as 
has  accrued  to  the  holders  of  securities 
valued  in  gold  during  the  last  twenty 
years  in  Europe  and  the  TYiite<I  States, 
amounting  to  not  less  than  from  $35,- 
to  $45,(Mm»,O00,000,  is  entirely 
uuparallehMl  in  tlie  history  of  the  world, 
an<l  all  other  public  questions  sink  into 
utter  insignificance  compared  with  it.” 

3’he  appreciation  in  the  value  of  gold 
is  placed  at  .32  j>er  cent.  3'his  does  not 
!>egin  to  represent  tlie  falling  off  in  the 
value  of  land  in  the  United  States,  and 
in  the  depreciation  of  cotton,  wheat  and 
other  agricultural  products.  Wheat  and 
cotton  as  measured  Ity  the  gold  stand- 
ard have  fallen  in  twenty--two  years 
from  $1.47  per  bushel  to  52  cents,  and 
cotton  from  IS  cents  per  pound  to  5 
cer.t.s,  these  lieing  the  highest  and  low- 
est prices  from  1S7.3  to  lStK5. 

^^’llen  it  is  remembered  that  the  ag- 
gregate volume  of  securities  listed  on  the 
London  Stock  Exchange  reaches  the 
enormous  total  of  over  thirty-one 
bi'.lions  of  dollars,  !Mr.  Robertson’s  esti- 
mate of  the  increase  in  the  value  of  se- 
curities, mortgages  and  other  forms  of 
indebtedness,  at  the  expense  of  the  pro- 
ducing classes  in  tlie  United  States  and 
Europe,  is  on  the  conservative  side.  The 
effects  of  the  appreciation  of  gold  can- 
not be  exaggerated,  'filiere  has  been 
nothing  so  destructive  of  values  to  the 
])roducer  and  laborer — the  masses  in  tlie 
field,  mines,  workshops  and  factoiies, 
Tlie  money  owners  and  creditors  of  Eu- 
rope and  the  Ignited  States,  according 
to  tlie  statement  of  .1.  Rarr  Roliertson, 
Esq,,  have  had  their  wealth . increased 
since  1873  from  .$;i5,000.0(Xi,(HK(  to  $45,- 

5Ir,  Ib  bertson  argues  tliat  “it  is  al- 
ready a <|ue.stion  how  much  further  the 
holders  of  .^aecurities  are  to  receive  the 
assistance  of  a continually  contracting 
curi€ncy  to  enable  them  to  go  «>n  ab- 
sorbing further  and  further  the  wealth 
cf  the  producing  classes.”  He  suggests 
that  “if  no  other  relief  can  be  obtained, 
it  ma>  be  necessary  to  fix  a commodity 
standan;  instead  of  a money  standard 
for  long  ilated  pajments,  as  has  been 
recommended  by  the  princijial  econo- 
ndste  oi  the  last  hundred  years.” 

3'he  decline  in  the  price  of  agricul- 
tural products  is  not  due  to  over-produc 
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tion,  but  to  the  gold  standard.  Certain- 
ly ^tiere  has  been  no  over-production  of 
land  in  the  Southern  States.  The  de- 
cline in  Georgia  and  other  States  is  not 
due  to  the  fact  that  new  lands  have 
been  cleared  and  opened  up  to  cultiva- 
tion. The  decline  in  the  price  of 
products  and  the  decrease  in  the  value 
of  'lands  are  due  to  one  controlling  and 
destructive  cause — the  continued  con- 
traction  of  the  currency,  and  the  con- 
tinued appreciation  of  the  gold  stand- 
ard. What  is  true  as  to  Georgia  is  true 
as  to  the  other  Southern  States.  Agri- 
cultural lands  in  the  West  and  North 
are  not  exceptions  to  the  general  fall  in 
values  that  were  at  one  time  consid- 
ered to  be  conservative  and  fixed. 

FALLING  PRICES  AND  VALUES. 

For  many  years  the  farmers  of  the 
South  have  been  living,  so  to  speak, 
from  hand  to  mouth,  hoping  for  better 
times.  Their  crops  have  been  sold  for 
less  than  the  cost  of  production.  Their 
lands  being  their  heritage,  they  fondly 
hoped  and  worked  and  prayed  that  the 
time  would  never  come  w’ben  they 
would  be  forced  upon  the  market.  The 
crash  came  when  cotton  was  forced 
down  to  five  cents  a pound. 

A patient  and  industrious  examination 
into  the  cause  for  the  present  depressed 
condition  of  agriculture  in  this  country 
can  find  but  one— the  conspiracy  of  ihe 
money  power  in  Europe  and  in  the 
United  States  to  enrich  itself  at  any 
sacrifice  on  the  part  of  the  great  pro- 
ducing masses  of  the  world. 

I will  cite  a few  Instances  that  have 
come  under  the  observation  of  citizens 
in  different  sections,  showing  how  the 
agricultural  interests  have  been  affecte^l 
by  falling  prices  continued  through 
many  years,  the  result  inevitably  being 
the  sacrifice  of  lands  and  homes,  be- 
cause the  producers  were  reduced  to 
such  straits  that,  on  account  of  unremu- 
nerative  prices  for  their  crops,  they 
were  not  able  to  pay  their  debts — the  re- 
sults being  failure  and  sacrifice  of  prop- 
erty. 

In  the  Mississippi  Delta,  a country  as 
rich  as  any  in  the  world,  thousands 
upon  thousands  of  acres  of  land  were 
sold  to  satisfy  judgments  ob- 
tained under  mortgages  to  loan  compa- 
nies. These  lands  were  sacrificed  to 
the  creditors. 

In  Georgia,  lands  which  at  one  time 
couild  not  have  been  purchased  for  $20 
an  acre,  cannot  now  be  sold  for  $5.  The 
silly  and  stupid  cry  of  the  gold  advo- 
cates— over-production,  their  usual  last 


resort  argument  when  driven  into  a cor- 
ner— cannot  be  invoked  to  account  for 
the  low  price  of  farm  lands.  The  lands 
have  not  deteriorated,  the  farmers  have 
no  less  confidence  in  their  productive 
qualities;  but  the  gold  standard  has 
robbed  the  farmer  of  the  opportunity  to 
obtain  remunerative  prices  for  his  crops. 
The  result  is  enforced  destitution  among 
that  great  class  of  our  people  who,  un- 
der the  operations  of  an  honest  financial 
systCMU,  would  be  prosperous  and  inde- 
peudent. 

One  instance  of  how  Georgia  farmers 
have  been  robbed  by  the  gold  standard 
will  be  given  because  it  will  illustrate 
what  has  occurred  in  the  cotton  pro- 
ducing States.  Seven  or  eight  years  ago 
a planter  was  offered  $10  an  acre  for 
one  thousand  acres.  He  declined  to  sell. 
He  mortgaged  his  plantation  of  ten 
thousand  acres  for  $15,(X>0.  The  gold 
standard  price  of  cotton  impoverished 
him.  The  mortgage  became  due  and  he 
could  not  pay  it.  The  plantation  was 
advertised  for  sale.  It  would  have  been 
purchased  for  $17,f>00,  but  the  sale  was 
postponed  by  a stay  of  legal  proceedings. 
Ten  thousand  acres  of  land  that  would 
have  beeu  considered  reasonable  ten 
years  ago  at  $10  an  acre  were  to  have 
been  sacrificed  at  less  than  $2.  This  is 
not  an  isolated  case  by  any  means.  It 
serves  to  show  the  misfortunes  which 
have  befallen  the  cotton  planters. 

Here  is  an  instance  of  how  laud 
values  have  deteriorated  in  the  Northern 
States.  In  conversation  with  a Repub- 
lican politician  and  business  man,  a 
prominent  citizen  of  a Northern  State, 
I was  informed  that  he  had  purchased  a 
farm  of  five  hundred  acres,  highly  im- 
proved, for  $30,000.  Ten  years  ago,  or 
less,  the  then  proprietor  had  refused 
$150, 0<X)  for  this  property.  Tlie  dwelling 
and  other  improvements  had  cost  him 
over  $30,00o.  My  informant  stated  that 
if  Ee  had  the  power  he  would  put  a stop 
to  tlie  raid  on  the  U.  S.  Treasury  by 
paying  out  silver  for  the  greenbacks 
or  Treasury  notes  whenever  presented. 
He  said  the  gold  standard  had  ruined 
the  country,  that  it  had  depreciated 
value's  to  such  an  extent  that  farming 
was  no  longer  self-sustaining.  In  addi- 
tion to  the  unremunerative  prices  for 
agricultural  products  he  cited  the  low 
rates  for  stock  and  cattle,  and  the  fact 
that  he  had  sold  cows,  that  had  run  dry, 
and  were  in  good  condition,  for  $7  a 
head.  I said,  “Why  do  you  not  denounce 
the  wicked  and  destructive  financial  sys- 
tem that  has  brought  ruin  to  the  great 
army  of  producers?”  He  replied:  *T 
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cannot  afford  to  do  so,  because  It  would 
injure  my  credit.  I could  not  borrow  a 
dollar  in  Wall  street.” 

There  are  thousands  of  men  all  over 
this  country  who  entertain  these  views, 


but  they  are  bound  hand  and  foot  by 
the  money  power  that  blights  and  curses 
a laud  which,  under  a wise  financial  sys- 
tem, would  be  blessed  with  abundance 
and  contentment 


THE  MONEY  POWER  OF 
EUROPE  AND  AMERICA. 

O 

The  Price  of  All  Things  Is  Regulated  or 
Controlled  by  the  Quantity 

of  Basic  Money. 

• 

MONEY,  LIKE  COMMODITIES.  IS  SUBJECT  TO  THE  LAW 

OF  SUPPLY  AND  DEMAND. 


Y 


1 

i 


The  More  Money,  the  Higher  the  Price  of  Pro- 
ducts; Contraction  of  the  Money  Sup- 
ply Forces  Prices  Down. 


¥i  y 1*  A X It  I O IC  A 1 1 . 

No.  VI. 


THE  MOST  HEINOUS  CRIME. 


“Labor  is  prior  to  and  independent 
of  capital.  Capital  is  only  the  fruit  of 
labor  and  could  never  have  existed  had 
not  labor  first  existed.  If  a government 
contracted  a debt  with  a certain  amount 
of  money  in  circulation,  and  then  con- 
tracted the  money  volume  before  the 
debt  was  paid,  it  is  the  most  heinous 
crime  that  a government  could  commit 
against  tihe  people."* — Abralham  Lin- 
coln. 

*‘We  boast  of  having  liberated  4,000,- 
000  slaves.  True  we  have  stricken 
the  shackles  from  the  former  bondsmen 
and  brought  all  laborers  to  a com- 
mon level,  but  not  so  much  by  elevat- 
ing the  former  slaves  as  by  practically 
reducing  the  wibole  working  papula- 


tion to  a state  of  serfdom.  While 
boasting  of  our  noble  dee^ls,  we  are 
careful  to  conceal  the  ugly  fact  that 
by  our  iniquitous  monetary  system  we 
have  nationalizetl  a system  of  oppres- 
sion more  refined,  but  none  the  less 
cruel,  than  the  old  system  of  chattel 
slavery.” — Horace  Greely. 

“The  fight  against  falling  prices  and 
stock  depreciation  is  an  impossible  one. 
Men  are  holding  on  in  hopes  of  better 
times,  but  no  better  times,  taking  trade 
and  commerce  as  a whole,  can  come  in 
gold  countries  while  gold  appreciates. 
The  pitiable  army  of  the  unemployed 
must  increase  through  no  fault  of  their 
own.  I believe  that  if  England  had 
not  refused  to  co-opeate  with  other 
countries  at  the  recent  conferences,  ow- 
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iiig'  to  a wrong:,  selfish  and  utterly  mis- 
taken policy,  we  should  have  escaped, 
and  other  countries  would  have  es- 
caped, the  misery,  suffering  and  de- 
spair which  have  been  so  jirevalent  dur- 
ing- the  las't  twenty  years,  owing  to  tlie 
fatal  policy  of  contracting  the  currency 
of  the  world/* — ^Mr.  Grenfell,  ex-gov- 
ernor of  the  Bank  of  England. 

THE  OXT>Y  KEMEDY. 

T have  heretofoi*e  called  attention  to 
the  imi^overished  condition  of  the  ?>onth 
and  West  l)v  re:(son  of  the  g(dd  stand- 
ard. The  closing  of  the  mints  in  tlie 
Fnited  States  to  the  free  coinage  of  sil- 
ver is  restponsihle  for  the  distress  and 
l»enury  of  the  fanner.  .Mr.  Carlisle’s 
assumi)ti(m  that  all  the  gold  in  the 
T*nited  Slates  woiihl  eitlu-r  go  out  of  cir- 
culation or  he  exi)orted,  is  entirely  gra- 
tuitous and  misleading.  Southern  and 
Western  products  sold  in  Europe  would 
continue  to  be  settled  for  in  gold.  Tins 
is  the  money  metal  that  our  crop  ex- 
poi'ts  would  command  in  the  markets  of 
the  world.  If  the  United  States  adopt- 
ed the  free  coinage  of  silver  it  does  not 
necessarily  follow  that  this  country 
would  be  reduced  to  a silver  basis.  But 
admit  this  for  the  sake  of  argument. 
AVhat  would  he  the  effect  on  the  pro- 
dticers  whose  crops  constitute  the  hulk 
of  the  exi>orts?  They  have  already 
reached  rock  bottom,  and  there  remains 
no  lower  deep  for  them  to  sound.  'They 
would  he  paid  for  tlieir  surplus  products 
sold  in  foreign  markets  in  gold  or  its 
eijuivalent.  At  home  thf^re  would  be  a 
substantial  revival  of  industries.  There 
would  bo  employment  for  all  men  who 
desire  work.  The  great  army  of  imius- 
try  would  he  employed  at  remunerative 
wage.'-',  and  would  .soon  create  an  in- 
creased demand  for  farm  products. 
Money  that  is  now  hoarded  would  seek 
new  enteriirises.  an<l  tlie  revival  of  busi- 
ness would  soon  become  healthy  and 
permanent.  Xo  patriotic  American 
should  he  friglitened  by  the  threat  of 
un.'-Mund  money  or  a dishonest  silver  dol- 
lar. 

The  capitalist  and  userer  are  actuated 
by  the  selfish  imrpose  to  increase  their 
iioldings,  and  to  enslave  the  working 
iiias.ses  of  tlie  woi'ld.  '^Tliere  ne\’('r  can 
he  too  imieli  primary  money.  Tli^re 
never  has  been  proiluceil  out  of 
the  earth  enough  of  gold  and 
silver  to  pay  even  the  annual  inter- 
est on  tlie  indebtedness  due  by  otlier  na- 
tion.s  to  tlie  money  power  of  Gn'at  Brit- 
ain. The  average  annual  iiro- 
ducfcioii  of  gold  and  silver,  if  all 


coined  into  money,  would  fall  far  short 
of  paying  the  interest  on  the 
nati<  nal  debts  of  tlu^  world,  to  sav 
nothing  of  the  other  foims  of  indebted- 
ness. AA’hy.  then,  should  any  Tion<^st 
Ameiiean  citizen  unite  witli  the  foreign 
bondholders  and  creditor  cla.ss  to  de- 
stroy silver  as  primary  money  and  thus 
aid  in  enriel.ing  the  non-producing  class 
and  enslaving  the  producers  in  the 
T'nitt  d States,  who  are  enchained  hy  the 
retnorseless  few  who  continue  to  plun- 
der them  by  a national  financial  v^ysfe  n 
that  was  conceived  in  fraud  and  brought 
forth  in  iniipiity?  AVI  ile  the  farmers 
have  been  oppressed  and  robbed  ?mder 
the  f inns  of  law  by  being  compelled  to 
rurcha.se  in  a highly  protected  home 
market,  they  have  been  forced  to  sell 
their  surplus  products  in  foreign  mar- 
kets. They  have  been  obliged  to  sc-ll  *n 
Ih^  cheapest  markets  ami  to  buy  at 
home  everytlung  that  they  need  at  the 
highest  prices~to  sell  at  minimum  and 
to  buy  at  maximum  prices.  Tliat  nas 
been  tlie  policy  of  the  Republican  party. 
I'liat  has  been  the  practical  effect  of 
Repiib'.i(*an  legislation  for  thirty  years, 
d liat  is  the  inirpiitous  policy  that  has 
phmdered  tlie  farmers  and  enriched  the 
mauufactnrers  and  bondliahhu's  of  the 
Eastf  rn  and  Aliddle  States. 

f^oiithern  and  Western  proilncts  alone 
enablel  the  Ignited  States  to  resume 
specie  payments.  The  products  of  the 
Soutir  and  West  have  lirought  flie  gold 
into  ihe  T nited  States,  or  paid  our  iri- 
debte<lness  to  foreign  creditors.  But  the 
vital  interests  of  the  farmers  and  pro- 
ducers have  been  sliamefully  and  crimi- 
nally neg’ected  by  the  Republican  par^y 
in  tile  administration  of  the  Federal 
Government.  How  long  will  the  people 
permit  tlieniselves  to  be  deceived  and 
plundered?  The  time  is  at  hand  when 
the  oppress'on  will  be  removed  and  the 
wrongs  of  the  ]>eople  will  be  righted. 
Tlien  is  no  hope  for  a redress  of  the 
grievances  which  the  country  suffers, 
unless  by  the  reinonetization  of  sMIver. 
-And  this  relief  ^viIl  not  come  unless  at 
the  hands  of  that  great  party  of  Democ- 
lacy  tliat  has  alwavs  }>pcn  true  to  the 
lu'iiiciples  of  pojnilar  liberty  and  the 
rights  of  the  i>eopIe.  They  will  no  longer 
be  deceived  by  riieaiiingless  platitudes 
and  liigh  sounding  phrases  that  make 
promises  to  the  ear  and  break  them  tr> 
tlie  hope. 

A MOT’XrAIX  OF  DEBT. 

“Sound  Curreney.”  the  semi-monthly 
puidiiation  of  The  Xew  York  Reform 
Club,  in  its  May  issue,  gives  the  total 


( 
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amount  of  deposits,  including  money  de 
posits,  in  the  national,  iState,  private 
and  other  banks  and  trust  companie.s 
as  nearly  ij'o,U<>u,0U0dNMt 

The  total  indebtedness  of  the  Fnited 
Slates — Federal,  Stale,  municipal,  conn 
ty,  of  railroad  and  of  corporations  of 
every  description,  public  and  private— is 
over  $20,000,000, 000. 

The  tollowing  communication,  whieu 
refers  to  the  data  quoted  from  the  cen- 
sus returns,  explains  it.seU. 

Hepartiuent  of  the  interior. 
Census  Division, 
Washington,  August  12th,  181)15. 

Sir: — The  ollice  is  in  receipt  of  yoiu* 
two  favors  of  the  loth  iust.,  asking  to 
be  furnislied  various  information. 

Enclosed  will  be  found  Extra  Bulle:in 
Xo,  DU,  which  gives  tiie  tables  of  occuiia- 
tious  to  date,  and  by  consulting  para- 
graph 4,  page  210  of  the  Abstract  of  the 
Census,  you  will  be  able  to  obiain  all 
that  the  ollice  is  able  to  give  relative 
to  the  increase  of  mortgage  indebled- 
uess.  As  the  mortgage  indebtedness  in- 
vestigation conducted  in  connection 
with  the  census  of  1800  was  the  first  of 
the  character  ever  undertaken,  there  are 
no  figures  for  1870  and  ISSO,  further 
than  is  shown  in  the  table  to  which 
reference  is  made  in  the  paragraijh  jusi 
uientioned.  Page  100  of  the  Ab.straci 
gives  the  total  national,  State,  county, 
municipal  and  school  district  debt.  In 
the  final  report  ou  real  estate  mortgag-'s, 
now  going  through  tiie  press,  there  oc- 
cur the  following  paragraphs: 

‘AVhat  the  private  debt  of  the  peoi»le 
of  the  United  States  is  no  one  can  tell 
until  every  individual  will  state  how 
much  more  he  owes  than  is  owed  to 
him,  but  a fairly  suc'-cssful  attempt  can 
be  made  to  state  an  amount  of  private 
tlebt  which  is  somewhat  below  the  ac- 
tual figure. 

The  miuiimiin  private  debt  of  the  peo> 
I>le  of  the  Fnited  States,  as  here  partly 
estimated,  amounts  to  $1 7,000,00*  ),(iuo 
The  public  debt,  less  sinking  fund, 
amounts  to  ^?2, 027, 170, old.  Total  of 
public  and  private  debt,  .$ll),027,17o.ol0. 
Of  this  total  87.7)1  per  cent,  comsists  of 
statements  of  fact  made  by  public  and 
corporation  ofiicer.'^  and  of  nninher.s 
statisti<.*ally  determined,  leaving  12.40 
per  cent,  of  the  total  puldic  and  pifivate 
debt,  as  stated,  to  estimates.*’ 

Yours  very  respectfully, 

GEO.  S.  DOXXET.E, 
Chief  o?  Division. 

Hon.  Patrick  AA'alsh,  U.  S.  S.,  Au- 
gusta.. Ga. 


in  1S()0  the  total  [udvate  debt,  *n- 
cluding  010,070,085  on  real  estate 
mortgages,  was  ^ i 2,OUO,00<  ).<  k »0.  U'ht; 

total  for  public  c'.u’poraiious  was  $6,- 
20e,*HMl,irtJO,  making  -S  18,200,*  The 

public  debt,  less  sinking  fund,  in  which 
is  inciuded  that  of  the  Fnited  Slates, 
and  8tates,  counties,  municipalities  and 
school  districts,  is  .f2,027,17*>,54<),  which, 
added  to  the  private  and  corporate  in- 
debtedness, makes  a total  of  all  kinds  of 
twenty  billions  and  nearly  three  hun- 
dred millions,  t^‘2*  M ►,*  n to,fk  hi. 

Tiie  puldic  and  private  debt  has  been 
greatly  increased  since  ISOo,  but  there 
In  no  way  to  ascertain  tlie  increase  since 
that  time,  'i  he  public  debt  of  the  Gov- 
ernment has  been  increased  during 
Ih'esident  Cleveland’s  administration 
$2t>2.UOU.OOO. 

How  mudi  more  the  public  and  pri- 
vate debts  have  been  increased  during 
the  last  live  years  cannot  be  ascer- 
tained, but  it  may  be  taken  for  granted 
that  during  a period  of  prolonged  de- 
pression they  have  been  greatly  in- 
creased. 


OUR  1XDEBTEDXES.S  TO  EUROPE. 

The  sum  of  ij^or>Ti,*H)u,tNj0,  according  to 
such  expert  aulhority  as  Air.  Alfred  8. 
Heidelifach,  would  only  pay  our  indebt- 
edness to  I'^urupe  lor  one  year.  Mr. 
Heidelbach  in  The  Forum  says; 

“If  ;t  be  true  that  Europe  no  hmger 
sends  us  large  quantities  of  securities, 
and  since  tlie  merchandise  balance  is 
very  considerable  in  our  favor,  whence, 
then,  comes  this  unsettled  debt  which 
keeps  c. a muring  for  payment  in  gold, 
and  which  it  seems  wh  can  liquidate 
with  nothing  else?  The  exfilanation  is 
simi)ie  enough. 

“rile  I niteil  States  owe 
(apart  from  the  ordinary 
balances  as  CA  idenceil  tiy 
house  returnsj  aunuxlly: 

1.  For  money  spent  by 
American  travellers  abroad 

$100,(MX),fMH) 

2.  1' or  freights  carried  in 
foreign  .ships,  about  ..  . 

For  dividends  and  inter- 
est upon  American  securi- 
ties still  held  abroad,  min- 
imum   

4.  For  profits  of  foreign  cor- 
I orations  doing  business  here, 
and  of  non-n'.sidents,  de- 
rived from  real  estate  in- 
vestments, partnerships, 
profit.s,  etc.,  about 75,*KMG'HK) 


to  Europe 
merchandise 
the  custom 


Total 


$3oO,*XK),(MLH) 


“These  figures  have  been  carefully  indebtedness  with  two  aud  a half  per 
gone  over,  and  represent  a very  con-  cent,  of  gold  money.  This  is  the  propo- 
servative  estimate,  so  that  the  actual  sition  that  the  people  of  the  United 

total  is  more  likely  to  be  larger  than  atutes  are  called  upon  to  ratify  at  tlie 

smaller.  In  order  to  pay  this  vast  an-  ne.xt  Presidential  electiou— to  redeem,  to 
nual  indebtedness  to  Europe,  tlie  make  payable  in  gold,  twenty-one 
balance  of  trade  in  merchandise  would  billions  (2 1,000, 000, tMX))  of  indebtedness, 
have  to  reach  at  least  this  sum,  but  it  If  this  conspiracy  is  carried  out  there  is 
has  never  done  so.”  no  es.-ape  from  national  bankruptcy. 

It  is  presumed  that  Mr.  Alfred  S.  If  the  gold  policy  of  Wall  street  and 
Heidelbach  knows  what  be  is  writing  the  Itepublicau  party  be  successful  in 
about.  This  balance  nmst  be  paid  in  ^he  next  Presidential  election,  the  pro- 
gold or  in  merchandise.  Tlie  truth  is  80  and  laboring  classes  of  the 

peiT  cent,  of  it  is  paid  in  the  products  of  Lmited  States  will  be  reduced  to  a con- 

the  South  and  West,  which  are  sold  In  of  industrial  paralysis  and  the 

Europe  in  competition  with  like  products  ‘oasses  to  financial  vassalage  to  the  iii- 
of  the  world  at  the  minimum  prices  that  *atiahle  greed  of  the  money  jtowcr, 
prevail  in  free  trade  markets,  while  the  -American  citizens  will  no  lunger  be  free- 
great  producing  sections  of  the  Union  'oen,  Out  serfs, 
have  to  purchase  the  merchandise  and  mtiT-. 


manufactured  products  of  the  protected 
States  at  the  maximum  prices  estab- 


the  money  power. 

The  money  iwwer  of  Europe  and  the 


lished  by  tariff  duties  that  average  United  States  is  responsible  for  the  con- 
about  43  per  cent.  ditiou  of  affairs  that  has  been  forced 

Take  it  for  granted  that  the  supply  of  upon  the  producing  and  laboring  classes 
gold  in  the  United  States  is  $GU0,( R)0,0<X)  through  no  fault  of  theirs-  A study  of 
—and  it  will  be  dillicult  fur  any  light-  the  history  of  the  financial  legislation 
ning-gold  standard  calculator  to  find  it—  of  Great  Britain  during  and  after  the 
the  money  power  in  Wall  street  and  in  wars  .>u  the  Continent  that  lead  to  the 
the  Republican  party  demands  that  ail  overthrow  of  Napoleon  shows  the  itch- 
of  our  silver  and  uncovered  paper,  with  ing  palm  of  financial  diplomacy  to  fund 
over  $213,000,000  national  bank  notes,  tlie  national  debt— incurred  to  carry  on 
amounting  to  over  one  thousand  and  tlie  w.ir  by  the  Issuance  of  paper 
two  hundred  millions,  and  tlie  five  thou-  promises  to  pay  in  coin  bonds  or  con- 
sand  millions  due  depositors  in  the  na-  sols.  Like  our' own  national  debt  the 
tlonal  and  State  banks  and  trust  com-  paj.er  currency  and  the  bonds  ’were 
pajiies.  shall  be  redeemed,  principal  and  realized  on  by  the  Government' to  the 
Interest,  in  gold.  But  this  is  not  the  extent  of,  say  two-thirds  of 
end  of  the  monumental  conspiracy.  Wall  their  face  value.  At  first  the  creditors 
street  and  the  Republican  party,  aided  of  Great  Britain  were  satisfied  with 
by  a small  faction  in  the  Democratic  coin  bonds,  hut  when  the  mints  were 
party,  demand  that  every  dollar  of  the  closed  to  silver  in  1816,  the  bunds  or 
monumental  indebtedness  of  nearly  consols  tiecame  payable  in  gold  and 
twenty-one  billiou  dollars  due  by  Fed-  f^om  that  day  to  this  English  bankers 
eral  State,  county  and  city  govern-  ^nd  financiers  have  declared  war  upon 
ments  and  the  corporations  shall  be  influeLe 

paid  in  gold.  Destroy  the  silver  In  the  destruction  as 

S‘1oS‘‘£ve“ 

lions  ot  gold  to  redeem  about 

twenty-one  billions  of  indebtedness.  Lincoln  said:  **If  the  Gov* 

This  is  the  financial  slavery,  if  the  gold  contracted  a debt  with  a cer- 

..  . fnin.O  Vrt  /xnnf  -r-V^  r\tr  t ^ V . ». 


0.1X10  lo  tmr  uiiciaik-icii  otcufij,  ix  xiitr  * 

conspiracy  succeeds,  that  awaits  the  amount  of  money  in  circulation, 
toiling  millions  of  American  citizens  then  contracted  the  money  volume 
who  labor  in  the  fields,  forests,  mines,  1 lie  debt  was  paid.  It  Is  the  most 

factories  and  workshops  of  the  United  ciime  that  a Government  could 

States.  commit  against  the  i^ople.’* 

All  the  silver  and  gold  combined—  From  1S62  to  1868  the  Government  sold 
three  billions  and  seven  hundre^l  and  bonds  of  the  face  value  of  ?2, 049, 975, 700 
fifty  millions  of  gold  and  four  billions  of  for  wb;ch  the  puiichasers  paid  paper 
silver — would  pay  only  a fraction  over  worth  $1,371,464,238— the  clear  profit  be- 
five  per  cent,  of  the  world’s  indebted-  ing  $678  551,462.  The  bonds  were  sold  at 
ne93.  The  purpose  of  the  money  power  an  average  of  66.9.  These  bonds  were 
!■  to  destroy  over  half  this  amount,  and  payable,  except  interest,  In  fluctuating 
to  pay  one  hundred  and  fifty  billions  of  and  depreciated  paper  currency.  Then, 


they  became  c.»in  boiiils,  and  afterwards 
gold  bonds,  without  the  authority  of 
law,  but  by  tlie  mere  ipse  dixit  of  the 
Secretary  of  the  Treasury.  This  is  what 
has  been  done  by  tlie  innney  puiwer  in 
the  United  Stales  and  this  is  what 
ITesident  Ihncoln  denounced  as  the 
most  iieinuus  crime  tliat  a Goverumeni 
could  coiimiil.  again.st  tin*  pet>jdc.  4'his 
is  wliat  the  b^md-hulli^  rs  did  ni  Eng- 
land, and  this  is  what  the  bnnd-holders 
did  in  the  l.^nited  States. 

And,  now,  we  are  told  by  the  money 
2K)wer  that  it  is  dishonest  ami  dislion- 
orable  for  the  I’nited  Slates  <jovera- 
ment  to  pay  its  bomis  in  legal  tendei 
silver  dollars,  udieii  there  is  no  law  to 
pay  them  exedusively  in  gold,  and  wheri 
it  is  expressly  previiled  that  all  bonds 
are  redeemiabie  in  coin— in  gold  or  silver 
at  the  option  ef  the  tiownim-mt. 

GOLD  PRICES. 

The  intelligent  and  impartial  Judg- 
mimt  of  who  by  their  knowledge 

and  experience  are  entitled  to  credit  ad- 
mit that  every  increase  iu  the  value  of 
gold  increases  the  value  cf  money, 
bunds,  securities  and  solvent  debts  uf  ah 
kinds.  There  can  be  no  doubt  but  that 
the  millions  of  American  citizens  who 
are  engaged  in  or  interested  in  agricul- 
ture— in  producing  breadstuffs  and  raw 
materia],  as  well  as  the  great  butiy  ot 
American  toilers  engaged  in  mining  and 
manufacturi  ig — have  been  ixibbed  and 
impoverished  by  the  gold  standard. 
Why  is  this  assertion  made?  Because 
it  can  be  prov^en  by  the  testimony  of 
witnesses — not  by  demagogues,  or  sub- 
servient place  hunters,  who  advocate 
one  thing  today  and  another  tomorrow — 
men  w^’ho  are  ignorant  of  the  rudiments 
of  political  ec^onorny,  who  are  politicians 
for  office  and  statesmen  for  revenue 
only — that  the  gold  standard  its  not  the 
fixed,  immutable  unit  or  measure  of 
value  that  Its  advocates  pretend  it  to 
be,  and  so  clamorously  contend  for.  It 
Is  a constantly  appreciating  standard 
and  always  robs  the  ma.sses  for  the  ben- 
efit of  the  classes,  it  works  for  the  cred- 
itor because  it  in  time  appropriates  the 
property  of  the  debtor,  and  because  of 
its  constant  appreciation  at  the  expense 
of  the  laborer  in  every  field  of  human 
endeavor  where  experience  and  skill  and 
muscle  and  brain,  toil  and  sweat  and 
suffering  and  tears  are  called  for  t6 
earn  w^ages  or  produce  wealth  in  the 
field,  mine,  forest,  factory,  and  shop. 

No  honest  citizen  w'ould  take  a dollar 
from  any  man,  banker  or  capitalist.  He 


would  not  repudiate  a contract  either 
private  or  public  that  wms  made  in  good 
faith  and  with  full  knowledge  of  the 
benefits  and  obligations  by  all  the  par- 
ties interested. 

But  does  not  the  gold  standard  ap- 
preciate the  value  of  gold  and  increase 
its  purchasing  power?  On  this  point 
certain  authorities  that  are  entitles!  to 
credence  shall  be  quoted.  First  in  im- 
portance note  “Sound  Currency,  vol. 
2.  No.  14,  July  1,  1895,  published  semi- 
monthly by  the  t^ound  money  committee 
of  the  RcTorm  Club  of  New  York.”  The 
following  is  an  extract  from  the  report 
of  the  select  committee  on  the  “high 
1*1  ice  of  gold  bullion”  ordered  by  the 
Ilouse  of  Commons,  printetl  June  8,  1810; 
“An  increase  or  diminution  in  the  de- 
mand for  gold,  or  what  comes  to  the 
same  thing,  a diminution  or  increase  in 
the  general  supply  of  gold,  wdll,  no 
doubt,  have  a material  effect  upon  the 
money  jtrices  of  ail  other  articles.  An 
increased  demand  for  gold  and  a con- 
sequent scarcity  of  that  article,  will 
niake  It  more  valuable  in  proportion  to 
ail  other  articles;  the  same  quantity  of 
gold  will  purchase  a greater  quantity 
of  any  other  article  than  it  did  before; 
in  other  wwils,  the  real  price  of  gold, 
oi  tlie  quantity  of  commodities  given  in 
exchange  for  it,  wdll  rise,  and  the  money 
prices  of  all  commodities  will  fall.” 

1 Ills  establishes,  beyond  quesstion,  that 
Pold  IS  an  increasing  unit  or  measure 
of  value,  and  that  it  also  is  governed 
more  than  any  other  commodity  in  com- 
mei\*e  by  the  universal  law  of  supply 
and  demand,  but  like  that  immutable 
lau~and  unlike  the  standard  of  w'eighte 
and  measures  to  which  some  of  our  sa- 
pient gold  standard  statesmen  W'ouM 
compare  it-gold  does  rise  in  purcOias- 
ing  power,  according  to  supply  and  de. 
mand,  or  while  “the  money  price  of  gold 
itself  will  remain  unaltered,  the  price 
of  all  other  commodities,  measured  by 
the  gold  standard,  wdll  fall.” 

A DISHONEST  STANDARD. 

Continiiatory  of  the  report  snlunitteil 
by  a select  committee  to  the  House  of 
(voumions  is  the  following  extract  from 
the  British  Royal  Commission,  appoint- 
ed to  inquire  into  the  recent  change.'^  In 
the  relative  volumes  of  the  precious 
metals,  ISSd: 

•'Till-  in'it-es  of  com.ii  are.  it 

said,  the  value  of  those  commodltie.s 
expresseil  in  term.s  of  gold;  they  repre- 
sent the  relation  for  the  time  heing  be- 
tween gold  on  the  one  hand  and  com- 


modlties  on  the  other;  and  that  relaii  jn 
will  be  deteriuined  from  time  to  time  l>y 
the  quantity  of  commodities  oiYered  on 
the  market  in  exchange  for  gold,  and 
tiie  quantity  of  gold  offered  in  exchange 
for  couimudilies.  A fall  of  gold  prices  is 
tlierefore  synonymous  witli  a scarcity 
of  gold/* 

When  the  interest  and  principal  of 
thirty-one  billions  and  seven  hundred 
and  hfty  millions  of 

the  securities  listed  on  the  London 
Stock  Exchange  are  payable  in  gold 
and  when  the  maximum  output  of  all 
the  mines  in  the  world  does  not  exceed 
annually— and  this  is  an 
extravagant  estimate  for  an  average 
yield,  and  half  of  it  is  liable  to  go  into 
tile  arts— is  it  not  true  that  the  pur^ 
chasing  power  of  gold  has  been  con- 
stantly ou  the  increase  since  the  de< 
monetization  of  silver? 


“The  greater  scarcity  of 
money  enhances  its  price  and  Increases 
the  scramble;  there  being  nothing  that 
does  supply  the  want  of  it;  the  lessen- 
ing of  its  quantity,  therefore,  always  in- 
creases its  price  and  makes  an  equal 
l>ortion  of  it  exchange  for  a greater  of 
any  other  thing.” — John  Ixicke. 

‘Tf,  by  a stroke  of  the  jien,  they  sup- 
press one  of  these  metals  in  the  mone- 
tax  y SCI  vice,  they  douule  the  demand  for 
the  other  metal,  to  the  ruin  of  all  debt- 
xtrs.” — Wolowski. 

And  that  is  what  was  accomplished 
hi  the  Sherman  Act  of  1873  and  what 
will  ccntinue  lo  be  its  practi(*al  effect 
unless  American  citizens  have  that  op* 
pressive  and  dishonest  law  repealed  and 
the  mints  re-opened  to  the  free  coinage 
of  silver. 

Authorities  agree  that  money  is  more 
than  a mere  commoility,  and  that  its 
purchasing  power  depends  upon  the 
quantity  in  circulation.  Mr.  J.  K.  Mc- 
Culloch says;  ‘Money  is  not  a mere 
commodity;  it  is  also  the  standard  or 
the  measure  by  which  to  estimate  and 
compare  the  value  of  everything  else 
that  is  bought  and  sold,  and  if  it  be, 
as  it  undoubtedly  is,  tlie  duty  of  Gov- 
ernment to  adopt  every  practicable 
means  for  rendering  all  foot-rules  of  the 
same  length,  and  all  bushels  of  the 
same  capacity,  it  is  still  more  incum- 
bent upon  it  to  omit  nothing  that  mav 
serve  to  render  money,  or  the  measure 
of  value— a measure  which  is  undoubt- 
edly of  the  greatest  importance— unb 
form  or  steady  in  value." 


n LVJCSTICE  AND  ROBBERY, 
y I'ltli  icul  economists  unite  iu  ttie  con 
n ciusio't  tuai  money  is  valuable  in  pro- 
d portion  to  its  abundance  or  scarcity  as 
e compared  with  the  abundance  or  scar- 
3 city  of  other  comim^dities.  The  theory 
y of  intun.sic  value  is  not  sustained  whez'e 

a goV'U-nmeut  has  credit  and  immense 
f resources.  The  enormous  paper  circu- 
1 ialioii  of  the  United  States  during  aim 
f at  ter  die  war  between  tlie  Stales  de- 
\ siioys  ilie  tlieory  of  iiunnsic  value.  A 
] limitetl  and  inconvertible  j>aper  cur- 
1 reiioy  can  be  kept  at  par  with  coin 
1 llie  Constitution  gives  to  Congress  the 
1 “i*o\vej’  to  com  money,  regulate  the 
j Value  ilieivof  and  of  foreign  coins,  and 
) to  fix  tlie  standard  of  weights  and 
' measui'es.”  If  the  Congress  of  the  Uni- 
- ttil  States  were  to  increase  the  stand- 
. aid  of  weights  and  measures  as  estab- 
lished by  law,  all  men  could  readily 
. comprt  tienu  the  tlagrant  injustice  aud 
^ robbery  of  such  an  act;  but  the  law 
of  1873  wiiich  struck  down  silv'er  and 
made  gold  money  the  only  measure  of 
v alue  \/as  none  the  less  an  act  of  injus- 
tice and  public  robbery  of  the  millions 
who  labor  for  the  benefit  of  the  finan- 
cial tew  who  are  engaged  in  juggling 
with  gold  aud  securities,  and  who  for 
ihtrir  own  greed  aud  profit  are  engaged 
in  making  national,  corporate  and  othei 
securities  redeemable  In  gold. 

lu  a speech  delivered  in  the  Senate, 
Hon.  Joan  R.  Jones,  of  Nevada,  said: 

“Accv  rdiug  to  the  admissions  of  the 
royal  commission  of  England,  the  gold 
dollar  ol  today  is  to  the  proilucers  of 
this  country”— the  United  States— 
“measured  by  their  products,  already  at 
a premium  of  between  30  and  40  pei 
cent,  over  the  gold  dollar  of  1873." 

This  is  far  from  the  correct  apprecia- 
tion of  the  geld  dollar.  Measured  in.  ag- 
ricultur  il  products,  in  cotton  and  wheat, 
the  percentage  of  increase  iu  the  pur 
chasing  pow'er  of  gold  is  far  greater. 
MecU'iuivii  by  the  price  of  land  in  tlie 
Southern  States,  tlie  gold  standard  has 
robbed  the  farmers,  who  were  forced  to 
sell  their  ju’oducts  at  ruinous  prices,  out 
of  countless  millions.  The  gold  standara 
has  depreciated  tlie  value  of  lands  ih 
the  South  to  a greater  extent  than  the 
products . 

The  gold  standard  has  struck  down 
Industri  s and  retarded  development.  It 
Is  responsible  for  the  panic  aud  for  the 
idle  mei  who  have  been  tramping  ovei 
the  land,  beggiug  an  opportunity  to 
vvcik  foi  t>read  for  tliemselves  and  their 
families  The  money  loss  to  the  United 


States— to  the  farmer.^  am!  the  Indus- 
trial ''las.SiT-;,  by  reason  of  the  gold  stand 
ard- is  i<h»  vast  to  b*-  correctly  esU 
matc^l.  It  is  not  in  the  mind  of  any 
enlluisiast  or  humanitarian  to  exagger 
ate  the  amount. 

The  drastic  theuriists  of  the  g-dd 
school  -the  convert.-^  and  disciple.*:,  of  the 
Sherman  law — having  fooled  themr^elves, 
art*  nttw  trying  to  deceive  the  penple  with 
the  itlea  that  gold  mMiipy  is  like  the 
stantlard  of  vveiglits  and  measures,  fixed 
and  unchauging.  This  is  absur.l.  Sel 
fiLsh  itr  mercenary  motives  are  ntU  to  be 
attributed  to  all  who  are  engaged  in 
the  crusade  against  silver.  'Vtany  nf 
til 'm  have  been  honestly  deceivi*d.  and 
it  is  to  those  men  in  the  South  who  have 
dciiai-tetl  fri'mi  Demtxratic  principles 
anti  ]>t)licies  that  liie  appeal  is  made  to 
come  back — to  come  back  to  the  faith 
aud  practices  of  the  fathers  of  the  Re 
public. 

\\Tien  the  destruction  of  productive* 
values  in  all  kimls  of  property  is  con- 
sitlered  in  lands  and  the  products  there- 
of. in  mints  an  ! factories  and  railroad? 
and  the  millions  of  idle  hands,  by  rea- 
son of  the  gtild  stan^Tard — tho  honest 
people  of  tlie  Ignited  States  sliould  rise 
up  in  every  section,  ii'r^spective  of  par- 
ty, and  put  an  end  to  the  iniquitous 
law*  that  has  rotibed  the  people  and 
cursed  the  land  with  idleness  and  dis- 
tress. 

TO  OT^TLAW  AND  DESTROY. 

Political  economists  and  statesmen 
have  predicted  the  very  condition  of 
affairs  which  prevails  In  the  Unites! 
States  as  a result  of  the  demonetiza- 
tion of  silver.  The  bankers  and  the 
bond-holding  ari.stocraoy  in  England 
and  the  U^nited  States  destroyed  silver. 
The  great  banking  houses  of  tlie  world 
could  not  .so  easily  corner  money  for 
speculation  and  gain  when  the  mints  of 
tlie  Ignited  States  and  nearly  all  the 
leading  countries  of  Europe  wer**  open 
to  the  fi*ee  and  unlimited  coinage  of 
gold  and  silver.  So  it  w*as  dftermined 
to  outlaw  and  destroy  that  one  of  the 
pre-uous  metals  which  was  the  must 
abundant.  Besides  tlie  appreciation  in 
the  value  of  national  securities  and  tlie 
rapidity  with  which  the  gold  money 
supply  of  the  world  could  be  cornered 
when  silver  was  no  longer  coined,  there 
is  a suspicif*n  that  there  was  another 
imdive  that  lu'umpted  the  autlmrs  of 
tile  financial  conspiracy.  America  as 
a whole  produces  two-thirds  of  the  sil- 
ver of  the  w'orld.  To  destroy  the  value 


of  this  as  a commodity  and  as  money — 
to  rob  the  United  States  r»f  its  grow- 
ing aud  inevitable  po.sition  at  the  head 
of  the  nations  contndling  tlie  finances 
of  the  world— were  the  double  motives 
of  the  con.spirators  in  w'huse  brains 
were  hatched  the  conspira<'v  to  destrcty 
the  double  standard  of  money.  With 
the  devi'lopment  of  the  gold  am!  silver 
mines  of  the  United  States,  with  the 
.stimulus  that  abundant  money  would 
give  to  agriculture  and  manufactures 
ami  the  expanding  commerce  that  would 
seek  new*  fields  of  enterprise  in  all  the 
silver  countries  on  this  continent  and 
in  Japan.  China,  and  India,  w’liose  rich 
and  profitable  trade  is  in  a measure 
monopolized  by  England.  Germany  and 
pj.g^nce — there  would,  in  a com|>arative- 
ly  short  period  of  time  as  compared 
with  the  growth  of  commerce  in  the 
past,  be  no  country  in  the  world  Lo  say 
nay  to  the  commanding  influence— the 
commercial  and  ihnancial  suprema/*y— - 
of  the  United  States  among  the  nations 
of  the  earth. 

This  opportunity  has  been  deferred 
but  not  lost.  When  the  people  of  this 
country  become  thoroughly  aw^are  of  the 
magnitude  of  the  v/rongs  which  they 
have  suffered  individually  and  collec- 
tively as  a nation— in  the  repression  of 
trade  at  home  and  the  suppression  of 
foreign  commerce  by  reason  of  the  cu- 
pidity or  stupidity  of  the  politicians  of 
the  Republican  party— they  will  as- 
suredly right  the  crowning  infamy  of 
demonetization.  National  wrongs  can- 
not always  be  righted,  and  lost  oppor- 
tunities cannot  be  recalled. 

Will  the  cuckoos  of  the  Demfx;ratic 
party  have  the  temerity  to  accept  or 
justify  the  crime  of  1873?  It  is  a w’on- 
der  that  they  have  not  the  intelligence, 
the  practical  sense,  the  spirit  of  patriot- 
ism to  discern  the  logical  and  inevitable 
effects  of  the  demonetization  of  silver 
by  England.  Germany  and  France.  Un- 
less the  people  of  the  United  Stati's  rise 
up  iu  their  might  and  break  the 
chains  that  bind  them  and  the  people 
of  the  other  countries  of  the  American 
continent  they  will  be  in  abject  vassal- 
age  to  the  money  power  that  governs 
the  financial  policy  of  Europe. 

AN  AMERICAN  POLICY. 

What  this  country  needs  now  more 
than  at  any  other  time  is  a distinctive- 
ly American  policy.  It  should  be,  finan- 
cially and  politically,  independent  of  all 
entangling  alliances  with  European  na- 
tiontJ.  This  will  be  impossible  until  the 
crime  of  the  Sherman  law  is  repealed. 


With  the  mints  open  to  the  free  coin- 
ag-e  of  goM  a nit  silver  at  the  present 
legal  ratio  of  16  to  1 — a ratio  which  ex- 
perience has  proven  to  be  approximately 
just— agriculture,  manufactures  aiul 

commiTce  would  make  such  progress  at 
home  and  abroad  that  the  TTnited  States 
would  fulfil  their  manifest  destiny  of 
achieving  for  the  people  the  largest  de- 
gree of  prosperity  and  wealth,  and  the 
flnst  position  in  dignity,  power  and  in- 
fluence that  God  and  nature  intend 
them  to  occupy. 

The  automatons  and  spell  binders  of 
the  Democratic  administration  and  the 
ready  “me-too"  memiiers  of  Congress  - 
who  are  speaking  their  lessons  and 
tlireateuing  the  country  with  disasters 
tnat  have  already  come  upon  the  i>eO' 
pie  by  a disregard  of  the  (institution 
and  the  dictates  of  honesty  and  eonauon 
sense,  as  well  as  of  the  principles  and 
policies  of  the  Democratic  party— shoiihi 
not  impose  too  much  upon  the  innocence 
or  crerlulity  of  the  masses.  Ready  advo- 
cates in  the  court  as  well  as  on  the  fo- 
luin,  always  alert  to  their  client’s  in- 
terests, they  have  ihe  skilled  training  to 
make  the  worse  af^pear  the  better  cause. 
Having  abandonel  tlie  financial  policy 
of  their  party  . and  ha\dng  ignored 
the  plain  provisions  of  the  Constitution 
as  to  the  money  of  final  reilemption, 
they  are  eiig'ageil,  with  their  cnstamary 
assiduity  in  the  ad^'<^cacy  of  a cause  in 
<*ourt,  in  presenting  their  side  of  the 
tin;ui(*ial  tinestion  to  the  best  advantage 
that  will  fall  iii)on  tlie  Unit- 
ed States,  in  the  event  of  free  coinage  of 
gold  and  silver  are  inmmieraltle  and 
destructive.  An  alinndance  of  full  legal 
tender  money  will  inflict  woes  inmuner- 
ahle.  as  there  ever  sm-h  palpable  non- 
sense inilulged  in  by  men  wdio  were 
elej'ted  to  represent  the  Democratic 
party  and  to  jjrotect  the  people?  Shame 
ii|M_'>n  the^ie  mountebank  antics  of  the 
■■alamity  iiowlers  and  the  demagogues 
who  seek  jdace  and  iu*eferment  hy  ap- 
pealing to  the  apprehensions  and  pre- 
judices and  not  to  the  true  interests  ot 
the  people. 

Oru'  of  the  stock  arguments  against 
silver  is  the  condition  of  the  people  of 
Asia  and  the  States  south  of  us  who 
have  free  coinage  an*!  silver  as  stand- 
ard money.  The  cuckoos  tell  the  peo- 
ple that  gold  is  the  standard  of  civili- 
zation, and  the  inference  is  that  if  tlie 
T’nted  States  ado]>t  free  .silver  coinage 
it  would  be  Mexicaiiized  or  Chinaized 
— That  civilization  must  be  at  an  end, 
and  that  the  dry  rot  of  decay  would  ere 
long  touch  the  heart  of  American 


progT'css.  They  talk  about  the  per 
capita  circulation  of  $24  that  tliey  claim 
t'*r  the  Ihnted  Slates— when  not  far 
from  otie-lhird  of  it  is  hoanled  in  1he 
vaults  ut  bankers  and  hanks  and  in 
insni-ance,  trust  and  safe-depo.sit  com- 
panies. They  laud  our  so-called  safe 
hut  drastic  and  dishonest  currency  sys- 
ttun  lliat  has  robbed  the  fanners  out 
of  the  fruits  of  honest  toil,  that  has 
blown  nut  the  furnace  fires,  that  has 
silenced  the  spindles,  that  has  hushed 
the  whir  of  macliinery.  tliat  has  i>ara- 
lyzcd  the  arm  of  industry,  and  clogged 
the  wheels  of  commerce,  and  greatest 
of  wrongs  that  ha.s  deprived  the  Amer- 
ican laborer — millions  of  them — of  the 
right  to  work  and  earn  an  honest  liv'eli- 
lioo<l.  They  talk  of  sound  currency — of 
honest  money— of  the  same  dollar  for 
the  bond  h<dder  and  the  mechanic,  the 
hanker  and  the  farmer.  Madame  Ro- 
land, during  the  days  of  the  Revolution, 
whet]  anarchy  and  crime  reigneil  in 
France.  exclaimed,  “Oh,  Liberty! 
What  crimes  are  committed  in  thy 
nan;e?"  So  might  the  twenty  and  odd 
milhons  of  laboring  people  inthelTnited 
States,  who  should  have  been  engaged 
from  1S90  to  1896  at  gainful  occupatiOR.s, 
exclaim, 

“OF,  GOLD!  WHAT  CRIMPIS  ARE 

committed  in  thy  name.“ 

In  the  history  of  this  or  any  other 
country,  there  never  was  a more  dishon- 
est dollar  than  the  gold  dollar  of  to- 
day. There  never  was  a more 
dishonest  measure  of  value  than  gold. 
The  demonetization  of  silver  has 
caused  more  suffering,  and  loss  to  the 
peoi'le  who  are  engaged  in  the  various 
vocations  of  life,  wliether  in  the  count- 
ing I'oom  or  factory,  in  the  field  or  mine, 
than  famine  or  war — and  tlie  manufac- 
turer and  merchant  and  profer<sional 
man  have  suffered  with  othei*s.  The 
enforced  idleness  created  by  a vicious, 
greedy  and  dishonest  standard  of  value 
will  not  be  removed  until  bimetallism 
is  re-established  by  this  country,  acting 
indeiiendently  for  Itself. 

REPLTBLICAN  hypocrisy— DPdMO 
<'RATIC  DUTY. 

T■h^'  Democratic  party  has  repudiated 
the  MachiaveliaTi  financial  iwilicy  of 
the  Republican  party.  The  TTnited 
States  sihonhl  no  longer  be  Trilbyized  by 
the  Svengallies  of  Lombard  and  Wal’i 
streets.  The  Democratic  party  will  be 
false  to  its  principles  and  its  mission 


unless  it  removee  the  Influences  which 
have  hypnotized  our  industries  and 
mesmerized  our  commerce.  How  trans- 
pai*ent  and  absurd  are  the  attempts  ol 
gold  standard  orators — with  Democratic 
professions  and  Republican  principles— 
to  impose  upon  the  credulity  of  the  peo- 
ple of  the  South  by  contrasting  the  per 
capita  cir<*ulation  in.  silver  using  conn- 
tries  like  Mexico,  China,  Japan  an<i  In- 
dia with  the  circulation  in  the  United 
States.  They  eoho  the  figures  and  the 
aiguments  of  the  Secretar>'  of  the 
Treasury.  They  tell  you  of  the  low 
wages  anil  the  small  amount  of  silvei 
in  circulaticm— of  the  scant  forwl  and 
the  enforced  eultus  of  the  natives  bv 
the  practice  of  the  nude  in  art.  but  they 
fail  to  tell  you  that  in  those  s^ime  coun- 
tries England,  France,  Germany,  Spain. 
Italy,  Russia,  and  other  nations  contend 
for  commerce  over  the  plains  of  Asia 
and  the  pampas  of  South  America. 

Oh.  for  a wise,  progressive  and  grand 
IK^licy  in  statesmanship  and  finance  that 
would  unloose  the  chains  that  bind 
Ameiiican  .geniiuf^  and  industry— that 
would  make  them  free  to  compete  for 
ana  to  conquer  the  commerce  of  Asia  and 

America  without  which  Europe  would 
be  afflieted  with  industrial  stagnation 
and  commercial  decay.  Perhaps  in  the 
event  of  free  and  independent  coinage 
by  the  United  States,  England  and  the 
other  nations  of  Europe  would  find  oc- 
cupation in  running  down  the  shirtless 
nomads  of  India.  China.  Japan  and 
South  America  to  trade  them  out  of 
their  ornaments  of  silver,  and  their  le- 
gal tender  silver  money  to  dump  it  all 
on  the  United  States  and  thus  leave 
European  nations  the  imix>ssible  task 
of  carrying  on  trade  with  more  than 


half  the  people  of  the  world  who  had 
no  more  currency  or  silver  ornaments 
to  exchange  for  European  merchandise. 

The  enemies  of  free  coinage  assert 
that  farmers,  mechanics  and  laborers 
would  be  the  first  victims  of  free  coin- 
age. You  remember  we  had  no  cur- 
rency in  the  South  but  paper  from  1865 
to  1879,  when  specie  payment  was  re- 
sumed. The  United  States  used  a papef 
currency  for  eighteen  years.  England 
suspended  specie  payment  in  1797  and 
adopted  the  gold  standard  in  1816,  but 
did  not  resume  specie  payment  until 
1821.  The  bankers  and  others  concerned 
looked  out  for  their  own  interests.  The 
vast  public  debt  of  England  and  other 
debts  in  the  shape  of  bonds,  stocks, 
mortgages  and  other  forms  of  indebted- 
ness became  payable  in  gold.  The  ex- 
ample of  England  served  a good  pur- 
pose for  bankers  and  bondholders  In 
this  country  and  Europe  who  are  al- 
ways alert  to  their  own  interests. 

The  class  that  was  benefited  by  the 
act  used  some  subtle  influence  to  secure 
the  demonetization  of  silver.  There 
was  no  confusion  to  the  farmers  and 
laborers  of  the  South  growing  out  of  the 
condition  of  the  currency.  Prices  ruled 
high,  work  was  abundant,  and  wages 
were  good.  This  was  under  a paper  cur- 
rency, but  the  contention  is  not  for  an 
Inflated  or  depreciated  currency,  but  for 
the  honest  silver  dollar.  How  much 
better  a silver  dollar — even  if  the  goldite 
argument  of  intrinsic  value  only  to  the 
amount  of  50  cents  in  gold  is  admitted — 
than  a paper  dollar  that  has  no  in- 
trinsic value  at  all,  and  that  is  alto- 
gether based  on  the  credit  and  confi- 
dence of  the  people  in  the  stability  and 
power  of  the  government. 


THE  PRESIDENT 

Aj^HI^CABINET. 

The  South  Feels  Grateful  to 
President  Cleveland. 

There  Is  No  Difference  Between  the  Financial  Policy  of 
President  Cleveland  and  President  Harrison. 

A Review  of  the  Gold  Standard  Policy  of  Mr. 

Cleveland  and  His  Cabinet. 

r 

Hy  PATRICK  WATSH. 

No.  VII 

PRESIDENT  CLEVELAND.  After  all,  the  President  and  not"the 

While  I am  opposed  to  the  financial  ^'abinet,  is  responsible  to  the  country 
policy  of  President  Cleveland,  I have  success  or  failure  of  his  adminis- 

the  greatest  respect  for  his  personal  and  tration.  Honorable  and  responsible  po- 
official  integrity.  I believe  him  honest,  sitions  are  those  filled  by  the  Cabinet 
courageous  and  patriotic.  His  strong  ministers  at  the  heads  of  the  different 
personality  impresses  itself  upon  all  his  (^^Partments,  but.  with  few  exceptions, 
actions,  and  upon  those  who  are  assc  men  who  hold  them,  however  well 
ciated  with  him.  His  is  the  imperius  they  may  play  their  parts  on  the  official 
will  that  silences  opposition  and  com-  stage,  soon-  pass  from  the  public  view, 
niands  by  its  determined  purpose  the  The  peirso.nnel  of  the  Cabinets  for  119 
surrender  of  pre-coneeived  opinions  in  years  is  not  familiar  even  to  the  stu- 
others  and  that  enlists  their  support,  dents  of  history  and  the  statesmen  who 
It  is  no  offence  to  say  that  President  make  our  laws,  but  the  names  of  Wash- 
Cleveland  is  the  master  mind,  and  ttiat  ir^&ton,  Adams,  Jefferson,  Monroe.  Madi- 
his  Cabinet,  recognizing  his  leadership  Jackson,  Lincoln,  Grant  and 

and  judgment.  Implicitly  accepts  and  Cleveland  are  known  of  all  men.  Some 
supports  his  measures.  who  filled  Cabinet  positions  are  known 


10  fame.  Hamilton,  Clay,  Calhoun,  Web 
i ter,  Crawfonl.  Blaine  and  some  few 
* thers  achieved  greatness,  but  as  a 
( lass  the  names  of  Cabinet  officers  are 
]iot  niched  in  the  temple  of  fame. 

President  Cleveland’s  name  will  live 
in  the  annals  of  his  country.  Those  who 
1 .ssail  him  should  remember  what  he 
1 as  accoimplished. 

With  the  certainty  of  a re-election  at 
1 he  end  of  his  first  term,  he  made  the 
1 .ght  for  tariff  reform  and  lost  the 
] ’residency.  If  he  had  withheld  his 
' lews,  there  was  no  reasonable 
c oubt  of  his  re-election.  Few  men  would 
1 ave  made  the  sacrifice.  When  expos- 
talated  with  by  members  of  his  Cabinet, 
^ rhea  told  that  it  would  defeat  him,  he 
taid,  ‘Ts  not  tariff  reform  right?”  The 
£ nswer  was  ‘‘Yes.’'  “Then  1 will  send 
the  message  to  Congress. 

We  should  remember  to  the  credit  of 
Mr.  Cleveland  that  he  would  rather  be 
T .ght  than  be  re-elected  President.  We 
£ lould  also  bear  in  mind  that  he  and 
t ae  tariff  policy  for  which  he  contended 

ere  vindicated  by  his  re-election, 
f ouchern  people,  no  matter  how  much 
t ley  may  differ  with  President  Cleve- 
1.  .nd  on  the  silver  question,  should  nevei 
f >rget  that  he  has  been  the  chief  in 
s-rument  in-  the  death  sectionuliiin. 
1 is  justices,  courage  and  patriotism  ful- 
1;*  restored  the  South  to  the  Union.  He 
r ?cognized  the  ability  and  eligibility  of 
Southern  men  to  the  highest  offices  in 
tie  Government.  He  apix»int0d  them 
t ) the  Cabinet,  to  the  Supreme  Bench, 
a id  appointed  them  to  foreign  govern- 
n ents  as  represiitatives  of  the  United 
S :ates.  Southern  men — so>me  of  whom 
V ere  soldiers  in  the  Confederate  army— 
fl  1 the  highest  diplomatic  positions  in 
tie  gift  of  the  administration.  They 
r present  the  Government  in  England, 
F ranee,  Russia,  Mexico,  and  in  other 
Countries  as  ministers  and  consuls. 
T ley  are  in  his  Cabinet,  on  tlie  Supreme 
Bench,  and  on  the  District  and  Circuit 
Courts  of  the  United  States. 

The  people  of  the  South  should  not 
iidulge  in  any  misrepresentation  or 
a )use  of  President  Cleveland.  They 
sliould  have  the  justice  to  accord  him 
sincerity  of  conviction  on  the  financial 
q lestion.  They  should  think  no  wrong 
oi  him  for  doing  what  he  believes  to  be 
h s duty.  They  should  grant  to  him  and 
t<  others  in  public  station  what  they 
d*  mand  for  themselves^the  sincerity  ot 
tl  eir  views. 


They  should  differ  from  the  President 
in  charity  and  always  remember  with 
respect  and  gratitude  his  personal  and 
official  recognition  of  their  rig^its  aqd 
merits  as  citizens  of  a common  countiV 
and  restored  Union. 

And  Mr.  Cleveland,  doubtless,  will 
always  feel  grateful  to  the  people  of  the 
South,  for  without  the  elei-toral  votes 
of  the  Southern  States  he  never  w^ould 
have  been  elected  President. 

The  Southern  men.  wiio  assail  Presi- 
dent Cleveland  have  short  memories. 
His  fidelity  and  services  to  his  party 
and  country  should  siliield  him  from  the 
shafts  of  envy  or  malice.  The  sugges- 
tion that  he  was  seeking  a third  term 
found  no  confirmation.  Exalted  as  is  the 
office,  the  patriotic  ejcample  of  Wash- 
ington w^as  follow'ed  by  Cleveland  and 
he  w'ill  retire  with  the  respect  and  con- 
fidence of  his  fellow-countrymen. 

No  good  cause  is  ever  benefite<l  by 
misrepresentation  or  abuse  of  men  in 
official  position.  The  cause  of  free  sil- 
ver is  right,  but  it  will  not  be  advanc- 
ed by  abuse  of  President  Clevelan<l.  If 
he  believed  that  free  coinage  w'as  a cor- 
rect financial  policy,  I am  confident 
that  he  would  advocate  it  as  consistent- 
ly, persistently  and  oju'raegously  as  he 
ever  advocated  tariff  reform. 

FINANCIAL  EMPIRICISM. 

Having  said  this  much  as  to  the  pen 
sonal  and  official  character  and  conluct 
of  President  Cleveland,  I feet  at  liberty 
to  critize  and  condemn  the  English  gola 
standard  policy,  the  adoption  of  whioli 
by  the  United  States  Government  has 
brought  wre‘ck  and  ruin  uiwDn  the  far- 
mers of  the  South  and  West.  I am 
persuaded  the  gold  standard  and  the 
protective  tariff  combined  hav^e  robbed 
and  imiK>verished  the  people  of  the 
Southern  and  Western  States,  and  wih 
continue  to  do  so  as  long  as  they  re- 
main in  operation. 

President  Cleveland  is  convinced  that 
the  farmers  and  the  producers  of  th^ 
United  States  are  suffering  from  the 
evil  effects  <*f  financial  empiricism — that 
the  body  politic  has  been  enfeebled  by 
the  nostrums  of  fiat  money,  and  it  needs 
rest,  and  if  let  alone  the  wounds  inflict- 
ed w'ill  heal  by  first  intention;  but  be- 
fore the  patient  can  finally  recover  he 
proposes  to  administer  a drastic  dose 
of  contraction  by  retiring  $500,000.tKfO  of 
currency  in  the  shape  of  greenbacks 
and  Treasury  notes  and  by  issuing  in 
place  of  them  1500,000,000  of  ‘ fifty-year 
gold  bonds.  This  would  be  a contraction 
of  tihe  currency  with  a vengenance,  and 
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W'ould  fasten  more  securely  around  the 
necks  of  tlie  farmers  and  laborers 
chains  of  debt  and  penury. 

The  President  does  not  know  the  im- 
poverished condition  of  Soutliern  and 
Western  farmfM*s.  The  planter  and  the 
laborer  in  the  cotton  fields  have  be  m en- 
gaged in  a .struggle  fi»r  the  necessaries 
of  life.  The  fanner.s  of  tlie  South  and 
West  are  the  victims  of  the  gold  stand- 
ard. and  I sec  no  hope  for  them  to  bet- 
ter their  condition  until  tlie  United 
States  Government  opens  its  mints  to 
tile  free  and  independent  coinage  of  sil- 
ver. 

THE  CABINET— THE  ZEAL  OF  NEW 
CONVERTS. 

In  the  South  an*>  West  the  money 
[►ower  has  made  de.-olation  and  calls  it 
the  forerunner  <»f  a iiealtliy  change  In 
business  fn.m  tlie  Loa  of  feverish  spec- 
ulation and  unhealthy  expansion.  The 
professional  training  of  the  average  pol- 
itician makes  it  easy  for  him  to  argue 
the  gold  standard.  It  makes  no  differ- 
ence that  the  best  years  of  his  life 
have  been  spent  in  advocating  the  dou- 
ble standard.  He  has  changed  his  inino, 
honestly  theiv  may  he  no  question,  but 
with  all  the  zeal  of  a new  convert  ana 
with  the  skill  of  a iirofes.sional  retainer, 
he  proclaims  that  the  double  standarn 
is  an  absurdity.  What  was  a correct 
principle  of  the  science  of  money,  w'hat 
Jefferson  and  the  fathers  embodied  in 
the  Constitution— gold  and  silver  at 
ratios  fixed  by  law— is  to  Pres- 

ident Cleveland,  and  Messrs,  Car- 
lisle, Herbert,  Morton  and  Smith, 
and  other  Democrats  who  luave 
turned  their  backs  upon  constitu- 
tional bimetallism  and  the  law  and  the 
practice  of  the  Government*  for  eighty 
years  and  the  faith  and  pledges  of  the 
party  for  a century— a jumble,  a snare, 
an  hallucination,  a mental  absuridity— 
a physical  impossibility  by  the  Unite^l 
States  alone  or  in  concert  wMth  other 
nations.  Law^yers  should  and  do  study 
both  sides  of  a cause,  but  the  ethics  of 
the  profession  do  not  call  upon  them  to 
defend  the  other  side  or  to  dwell  upon 
the  strong  points  of  their  adversaria’s 
cause.  Having  abandoned  bimetallism, 
President  Cleveland,  Messrs.  Carlisle, 
Smith  and  Herbert,  following  the  trena 
of  their  professional  training,  have  ad- 
vocated the  single  gold  standard.  They 
ignore  the  plain  facts  of  liistory,  and 
see  no-tbing  that  is  either  consistent, 
tangible  or  beneficial  in  the  require- 
ments of  the  Constitution  and  in  the 
laws  made  in  pursuance  thereof.  They 


argue  that  the  double  standard  of  gold 
and  silver  money  at  any  legal  ratio  is 
impracticable. 

Secretary  Morton  Is  reckless  when  he 
asserts  that  Governments  cannot  legis- 
late value  into  anything  that  does  not 
have  it  as  a commodity.  The  United 
States  has  done  this  very  impossible 
thing  fr(»m  its  foundation  up  to  the 
present  time.  Its  fiat  legislated  more 
value  into  paper  than  any  Gh>vernment 
tliat  ever  existed,  and  that  paper  or 
currency  circulateil  as  money— from  1861 
to  1879.  There  were  in  bonds  and  cur- 
rency two  billions  and  three-quarters 
and  this  immense  quantity  of  paper  was 
not  redeemable  in  either  gold  or  silver, 
but  in  lawful  money,  which  was  more 
paper  currency.  When  the  debt  was 
finally  funded  by  the  Government  in 
coin  bonds  it  was  expressly  stipulated 
by  Congress— although  this  was  but  an 
affirmation  of  the  organic  law  and  did 
not  need  statutory  explanation  or  en- 
foi cement— that  the  Government  had 
the  right  to  pay  the  debt  in  legal  tender 
silver  dollars,  Which  would  be  a full  and 
lawful  discharge  of  its  indebtedness, 
the  Government  expressly  reserving  to 
itself  the  right  to  pay  silver  in  payment 
of  the  public  debt.  The  resolution  ot 
Senator  Stanley  Matthews,  of  Ohio,  af- 
terwards an  associate  justice  of  the 
Supreme  Court,  settles  any  possible 
room  for  suc-cessful  contradiction,  except 
on  the  part  of  those  who  contend  that 
the  present  silver  dollar  is  not  an  honest 
dollar  for  the  bondholder,  but  is  a good 
enough  dollar  for  the  people  w^ho  have 
to  pay  it. 

Every  bondholder  and  creditor  of  the 
United  States  Government  was  put  on 
notice  by  the  act  of  1879— a resolution  of 
Congress  that  the  United  States  Govern- 
ment expressly  reserveil  to  itself  the 
right — the  option  at  pleasure — to  pay 
all  its  obligations  in  legal  tender  sil- 
ver dollars,  and  that  such  payment 
would  be  a full  and  legal  discharge  of 
the  public  debt. 

Secretary  Smith  has  gained  new  light 
on  the  currency  question.  He  has  the 
candor  to  declare  that  he  did  not  under- 
stand the  financial  question  in  1890. 
When  he  advocated  that  the  (^wernment 
s'hould  advance  currency  to  farmers  on 
non-perishable  agricultural  products, 
that  non-interest  bearing  Treasury 
notes  should  be  issued  to  pay  the  public 
debt,  that  Congress  should  pass  a free 
coinage  bill,  an  income  tax,  and  reduce 
the  tariff.  He  w*as  too  busy  in  the  pur- 
suit of  his  profession  to  understand  the 
complex  question  of  finance. 
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Ii  hls  recent  speeches  Secretary  Smith 
dec  lares  himself  opposed  to  the  fret 
coi  lage  of  silver.  He  goes  as  far  as  Sec- 
ret tries  Carlisle,  Hen'bert  and  Mortou 
iu  ienouncing  the  white  metal,  and  In- 
sis  s.  contrary  to  the  experience  of 
mankind  and  the  teachings  of  political 
eot  nomy,  that  gold  has  not  appreciated 
in  v^alue  since  the  closing  of  the  mints 
to  diver. 

Ar  VOCATING  LIKE  POLICIES  AND 
nNFORCING  LIKE  MEASURES. 

1 he  theory  and  practice  of  the  Feder- 
al iovernment  for  the  past  thirty  years 
— \ hether  under  a Democratic  or  Re- 
pu  >licau  administration,  and  whethei 
thi  Treasury  has  been  administered  by 
a I iherman  or  a Foster,  by  a Manning 
or  a Carlisle — ^has  been  to  contract  the 
cu]  rency  and  to  make  gold  the  standard 
or  measure  of  value.  At  this  time  the 
pit  Stic  mind  of  Secretary  Carlisle  in 
bis  advocacy  of  the  financial  policy  of 
th<  Republican  party  cannot  compre- 
he]  d the  double  standard  of  money. 
Neither  can  Senator  Sherman,  nor  the 
me  ney  power  of  Frankfort,  London  ana 
Ne  w Ycrk,  but  the  double  standard  of 
me  ney  was  understood  aild  in  operation 
in  :his  country  for  eighty  years,  and  by 
European  nations  for  centuries, 

£ eoretary  Morton,  in  an  interview,  de 
cla  red  that  gold  is  the  only  money  metal 
an  1 that  an  international  congress  can 
no  permanently  establish  a fixed  ratio 
be  ween  gold  and  silver.  He  treats  sil- 
ve:  as  a mere  commodity  like  any  other 
ar'  icle  of  commerce,  and  gives  it  as  his 
op  niou  that  the  United  States  must 
ooi  btinue  to  recognize  gold  as  the  only 
m^  asure  of  value  and  medium  of  ex- 
ch;.uge.  He  asserts  that  silver  cannot 
be  restored  to  Us  former  money  capaci- 
ty because  of  over-production.  He  con 
tei  ds  that  the  law  of  supi>ly  and  de- 
im  nd  is  the  sole  regulator  of  value, 
an  I that  all  the  legislation  of  all  tne 
law-making  bodies  on  the  face  of  the 
gk  b can  neither  mitigate  nor  annul 
tJn  operation  of  the  inexorable  law  that 
th.  ratio  of  supply  to  demand  is  the 
soli  regulator  of  value. 

1 Secretary  Morton  should  explain 
wl  orein  money  is  an  exception  to  the 
geieral  law  which  he  invokes.  But  it 
is  absolutely  impossible  for  him  or  any 
ot  ler  gold  advocate  to  prove  that  mon- 
ey like  commodities,  is  not  subject  to 
th  i universal  law  of  supply  and  de- 
mi  .nd. 


Secretary  Morton  declares  that  there 
is  no  middle  ground  on  the  silver  ques- 
tion; that  the  time  for  straddles  has 
passed  and  that  all  who  are  for  a sound 
currency  on  a gold  basis  should  have 
the  courage  to  so  declare. 

The  gold  orators  of  the  administration 
reflect  upon  American  manhood  when 
they  compare  its  Labor  with  that  of  in- 
ferior races  and  civilizations.  Compared 
with  the  advanced  nations  of  Europe, 
where  the  gold  standard  prevails,  the 
seventy  millions  of  people  of  the  United 
States  when  employed  have  an.  earning 
and  spending  capacity  equal  to  one  hun- 
dred and  forty  millions  of  the  people  of 
tlie  m-'St  favored  nations  of  Europe. 

When  the  gold  advocates  of  a Demo- 
cratic administration  undertake  to  con- 
duct a campaign  of  so-called  education 
iu  favor  of  I he  gold  standard,  they 
should  be  fair  in  their  comparisons  and 
honest  in  their  presentation  of  theli 
side  of  the  financial  question.  To  im 
pose  upon  the  credulity  of  American 
citizens,  to  take  advantage  of  their 
want  of  information  on  a complex  ques- 
tion, to  arouse  their  apprehension  of 
personal  loss  by  imaginary  and  unfaii 
comparisons,  may  be  admissible  in  the 
advocacy  of  a cause  before  a jury— but 
such  pettifogging  on  a great  and  vital 
question  in  the  forum  of  the  people  is 
unworthy  of  any  cause. 

The  Republican  party,  under  the  lead 
of  Senator  Sherman,  having  outlawed 
the  free  coinage  of  silver  in  1873»  con- 
tinued to  discriminate  against  silvet 
and  destroy  its  value  as  money  of  final 
redemption  when  specie  payment  was 
resumed  in  1879.  The  policy  of  paying 
bonds  and  reileeming  Treasury  notes  in 
gold — inaugurated  by  the  Republican 
party  and  continued  by  two  Democratic 
administrations — is  responsible  for  the 
frequent  raids  that  have  been  made  on 
the  Treasury  and  for  the  financial  em- 
barrassment of  the  Government  during 
the  last  four  years.  Had  it  not  been  for 
the  culpaible  violation  of  the  letter  and 
spirit  of  the  Constitution  and  the  laws 
by  the  Treasury  Department  under 
every  administration  since  1879,  there 
would  not  have  been,  any  successful 
raids  made  on  the  gold  reserve,  nor 
would  there  have  been  any  such  destruc- 
tive business  panic  as  that  which  has 
afflicted  the  country,  had  the  free  coin- 
age of  silver  not  been  interdicted  by 
the  law  of  1S73. 


RE1"*J>E&ENTATIVE  CARLISLE  AS  A 
PROPHET. 

On  the  21st  of  February,  1878.  Hon. 
John  G.  Carlisle,  in  a speech  in.  the 
House  of  Representatives  in  Congress, 
told  the  truth.  What  he  said  then  ?ias 
unfortunately  come  to  pass  for  the  far- 
mers of  the  South  and  West.  Mr.  Car- 
lisle said: 

“I  know  that  the  world’s  wtock  of  the 
precious  -metals  is  none  too  large,  and  I 
see  no  reason  to  apprehend  that  it  will 
ever  become  so.  Mdnkin<t  will  be  for- 
tunate indeed,  'if  'the  annual  production  of 
gold  and  silver  coin  .sihall  keep  pace  wi/t'h 
the  annual  increase  of  population,  com- 
merer,  and  industry.  According  to  my 
views  of  tthe  .subject  the  conspiracy  wihch 
seems  -to  have  been  formed  here  and  in 
Europe,  to  des-troy  by  legislation  and  oth- 
erwise, from  three-<:oventh.s  to  one-half  of 
the  meitalHc  money  of  the  world  le  the 
most  gigantic  crime  of  this  or  any  other 
■age.  The  consummation  of  such  a scheme 
would  ultimately  entail  more  nrisery  upon 
the  human  race  than  all  the  wars,  pestil- 
ences and  famines*  that  ever  occurred  in 
the  (hipftory  of  -the  world.  The  absolute 
and  int^taneo-us  des-truction  of  half  the 
entire  'movable  prooerty  of  the  world,  in. 
eluding  hous'esj,  shops,  railroads,  and  all 
other  appliances  for  carrying  on  com- 
merce, while  it  would  he  felt  more  sensi- 
bly -at  tbe  moment,  would  not  prod-uce 
anything  like  the  prolonged  dis-tress  and 
disor-slanlzQtion  of  society  that  must  in- 
evLttably  resul-t  from  the  permanent  anni- 
hilation of  one-half  the  metallic  money  of 
tbo  wor'Id." 

When  Mr.  Carlisle  became  Secretary 
of  the  Treasiirv’-  in  1.993.  It  appears  thaf 
be  changed  his  views  on  the  currency 
ouestion.  The  panic  was  charged  to 
Sherman  law  of  1890.  authorizing  the 
purchase  of  four  and  a half  million 
ounces  of  silver  monthly,  at  a price  not 
to  exceed  $1  an  ounce. 

At  that  time  every  civilized  country 
was  in-  the  throes  of  a panic.  Everv- 
where  there  was  industria-l  paralysis 
and  commercial  stagnation  just  as 
there  IS  now  throughout  this  countrv. 
Mr.  Carlisle  was  more  of  a prophet 
than  h"  anticipated.  He  but  voiced  the 
sentiments  of  wise  rren  in  this  country 
and  Europe  when  he  predicted  the 
destruction  to  the  human  race  that 
would  result  from  the  conspiracy  to 
d<^stroy  silver  as  one  of  the  money  met- 
als. 

SECRT^T’  ARY  CARLTRT.E  AGREES 
WITH  SENATOR  SHERMAN. 

On.  the  21st  of  November.  1893,  at  a 
banker’s  banquet  in  New  York,  Secre 


tary  John  G.  Carlisle  is  quote<L  In  a 
pamphlet  entitled  ’’Shylock.*'  by  Gor 
don  Clark,  page  116,  as  having  said: 

'T't  Is  enough  to  say  at  present  that  we 
have  already  on  hand  a s»tK>ck  of  silver, 
ceinod  and  unc  >ined,  sufficient  to  meet  all 
rtfhe  probable  requirements  of  the  country 
for  many  years  to  -eome.  Gold  is  the  only 
international  money,  and  all  trade-bal- 
ances are  it^ettled  in  gold,  or,  which  is  tJUe 
same  thing,  on  a gold  basis.  It  is  useless 
for  the  advocates  of  a different  system  to 
insist  that  this  ought  not  to  be  so.  It  Is 
F»o,  and  we  cannot  dhange  the  fact.  The 
country  has  recently  heard  a great  deal 
about  bimetallism  and  a double  standard. 
For  my  part.  I have  never  been  able  to 
understand  what  is  meant  by  a double 
standard,  or  double  measure  of  value,  and 
I have  never  found  any  one  who  could 
tell  me.” 

W’hether  Mr.  Carlisle  understands  it 
or  not,  there  was  a double  standard  or 
measure  of  value  in.  the  United  States 
from  1792  until  1873,  and  in  France  from 
1803  to  1873.  Representative  Carlisle  un- 
derstood the  double  standard,  but  Sec- 
retary^ Carlisle  pretends  lack  of  compre- 
hension. Times  change  and  men  change 
with  them.  Secretary  Carlisle  has  no 
doubt  reconcib>d  Representative  Car- 
lisle. Both  have  been  adepts  in  the 
science  of  metaphysics. 

Secretary  Carlisle  is  a disciple  of  the 
financial  policy  of  Senator  Sherman.  He 
is  a man  of  ability.  His  mind  is  analy- 
tical. He  has  that  mentality  and  pro- 
fessional training  which  qualify  him 
for  the  strongest  possible  presentation 
of  the  cause  he  espouses.  He  is  a tv>- 
lltlcal  alchemist.  Had  he  lived  in  the 
age  of  mythology,  or  when  astrology* 
was  practised,  or  when  sophists  in  Ath- 
ens puzzle-I  inquirers  after  truth,  or  In 
that  darker  age  of  superstition,  when 
soothsayers  pretended  to  foretell  events 
by  examining  the  entrails  of  birds,  he 
would  have  been  made  conspicuous  by 
hls  talents  no  less  than  by  hls  diplomacy 
and  adaptability  to  make  the  wmrse  ap 
pear  the  better  cause. 

Secretary  Carlisle  gives  the  amount 
of  gold  as  I625.000.<HH),  and  this  he  as- 
serts would  be  driven  out  of  circulation 
as  soon  as  silver  Is  restored  to  free 
coinrge.  It  w'ould  be  hoarded  or  ship- 
ped abroad  and  there  would  then  be 
the  mischief  to  pay.  Confidence  would 
be  shaken,  financial  chaos  wmuld  pre- 
vail, business  would  be  paralvzed.  and 
commerce  would  be  destroy^^d.  He  at- 
tempts to  frighten  the  people  by  the 
absurd  statement  that  It  would  take 
the  mints  fifteen  years  to  coin  silver  to 
take  the  place  of  the  gold  that  would 
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J O into  hiding  or  be  exported  to  foreign 
lands.  He  also  alarms  the  timid  by 
stating  that  the  creditors  would  press 
< ollections  in  gold,  that  mortgages 
k verywhere  would  be  foreclosed,  and 
lhat  the  debtors  would  be  pusheil  to  the 
wall,  and  driven  in.to  the  p)or-house. 
.k.11  these  dire  disasters  are  threatened, 
if  the  Constitution  be  vindicated,  ana 
Ihe  dishonest  and  ruinous  law  of  187S 
1 e repealed.  If  any  man  believes  that 
there  are  $625,000,000  of  gold  in  circula- 
tion, he  ought  to  be  trienl  for  lunacy, 
'’here  may  be  a few  millions  on.  the 
I'acific  Coast,  but  it  is  a physical  and 
1 te.ntal  absunlity  for  Secretary  Car- 
] sle  to  assert  that  gold  is  in  circulation 
t any  extent  among  the  people.  There 
i re  a hundred  millions  locked  up  in  the 
'‘reasury  for  those  who  hold  green- 
lacks  to  “jimmy’'  out  gold.  The  bulk 
c f the  gold  is  held  in  reserve  by  bank- 
ers,  banks,  insurance  and  safe  deposit 
c >mpanies. 

Another  delusion  that  the  accomplish- 
Secretary  of  the  Treasury  labors  un- 
der is  that  the  greenbacks  are  in  gener- 
al circulation  among  the  i)eoplo.  Hike 
t le  gold,  the  greenbacks  are  congested 
i i the  strong  boxes  of  those  wlio  use 
t lem  to  the  best  advantage.  In  place  of 
oie  thousand  and  eight  hundred  mil- 
1 ons  of  currency  being  in  circulation, 
a 5 claimed  by  Secretary  Carlisle  and 
o:her  gold  advocates,  one  of  the  pow- 
e 'fill  telescopes  of  the  Lick  Observatoiw 
\ oLilu  fail  to  disclose  more  than  two- 
t lirds  the  amount  claimed,  and  that 
V ould  be  a liberal  estimate. 

The  fifteen  years  that  would  be  con- 
s imed  in  coinin.g  silver  to  take  the 
p ace  of  gold,  according  to  Mr.  Car- 
lisle, need  not  alarm  any  one.  It  is 
6 mply  thrown  in  for  scare-crow  pur- 
p )ses  by  the  ambi-dextrous  Secretary 
o’  the  Treasury.  It  is  a mere  figment 
o his  fertile  imagination.  There  is 
n )thing  in  it,  and  no  man  knows  the 
weakness  of  this  portion  of  his  argu- 
n ent  better  than  Secretary  Carlisle. 
Tie  capacity  of  the  mints  to  coin  silver 
Cl  uld  be  increased  fast  enough,  and  It 
tl  ey  could  not,  which,  in  the  language 
o:  the  Secretary,  is  “an  unthinkable 
p oposition.”  surely  it  would  take  only 
a short  time  to  issue  silver  certificates 
fc  r the  silver  bullion  that  would  be  de- 
pt .sited  in  the  Treasury  in  Washington. 
Si  cretary  Carlisle  will  have  to  find 
sc  me  stronger  arguments  to  convince 
tie  people  than  his  efforts  to  frighten 
ttem  with  the  retirement  of  gold  that 


is  not  in  circulation,  and  the  confusion 
that  would  ensue  from  his  imaginary 
delay  in  tin  coinage  of  silver. 

Suppose,  for  insiance,  in  the  event  of 
lie  free  coii  age  of  silver,  that  gold  were 
to  go  into  liiding— it  is  there  alrea^iy— 
what  would  the  owners  do  with  it? 
Surely  they  would  not  keep  it  long 
secreted  as  idle  capital.  Su{»pose  gold 
were  to  go  abroail  or  to  a premium,  as 
it  has  long  since  done.  What  then?  It 
would  Ui>t  be  the  first  time  iu  the  his- 
tory of  the  country,  for  we  remember 
that  gold  and  silver  were  both  at  a 
premium  fr.jm  1861  to  1879.  If  it  goes  to 
a premium,  it  will  be  sold  and  the 
money  received  for  it  will  go  into  proper- 
ty or  busim*ss.  But  as  a matter  of  fact 
gold  has  been  at  a premium  for  a long 
time. 

If  another  gold  panic  is  precipitated 
like  the  present  one,  the  money  power 
w'iil  have  to  take  the  re.sp-:)nsibility  and 
shoulder  the  depreciation  and  loss  in 
their  securities  and  investments.  The 
money  power,  by  its  reckless  specula 
tion  and  gold  standard  currency  contrac- 
tion, is  in  a great  measure  responsible 
for  one  universal  r'anic,  and  it  is  not. 
likely  that  it  will  precipitate  another 
in  the  near  future. 

THE  MONEY  POWER— PRACTICAL 
POLITICS. 

How  Quickly  the  money  power  of 
Wall  street  came  to  the  rescue  of  the 
Treasury  n'cently  when  the  gold  re- 
serve fell  below  SIOO.OOO.OOO.  and  how 
promptly  it  wa  > restored  to  that 
amount.  No  one  believes  that  this  was 
disinterested  patriotism  on  the  part  or 
the  bond-holders  .. nd  bankers.  This  is 
what  is  known  as  practical  politics.  The 
administration,  no  doubt,  alarmed  the 
money  power.  It  saiil,  in  effect,  we  must 
replenish  the  gold  in  the  Treasury,  and 
iu  order  to  do  this  we  must  sell  at 
least  $50,000,000  more  bonds. 

But  if  we  do  so  on  the  eve  of  the 
Presidential  election,  it  'will  swell  the 
tide  in  fawr  of  independent  bimetal- 
lism. It  will  greatly  aid  the  election  ol 
Bryan  and  Sewall.  In  this  emergency 
Wall  street  lias  come  to  tlie  rescue  ol 
the  Treasury  and  promises  to  keep  the 
$100,000,000  reserve  intact  until  after  the 
Presidential  election. 

How  much,  if  any,  credit  the  money 
power  is  entitled  to  for  coming  to  the 
aid  of  the  Treasury,  after  having  raid- 
ed it.  or  permitted  it  to  be  raided,  to 
the  amount  of  262.000,000  of  gold  during 
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President  Cleveland’s  administration, 
the  intelligent  and  patriotic  public  sen- 
timent of  the  country  will  justly  deter- 
mine. The  President  is  on.  record  that 
that  the  bonds  issued  \vere  not  needea 
for  the  ordinary  expenses  of  the  Gov 
ernment,  but  to  keep  up  the  gold  re- 
serve. The  same  influences  that  are 
now  keeping  guard  over  the  Treasury 
could  have  protected  it  from  being  loot- 
ed of  its  gold,  and  the  taxpayers  woula 
have  been  saved  the  enormous  expendi- 
ture of  $500,0f>0.000  to  keep  in  the  Treas 
ury  $100,000,000  of  gold. 

They  tell  you  that  all  of  your  silver 
5s  kept  on  a par  Mdth  gold,  hut  they 
fail  to  tell  you  that  for  every  dollar  ot 
gold  reser\"e  in  the  Treasury  during 
President  Cleveland’s  administration,  he 
incurred  an  indebtedness  of  $262,000,000 
of  principal  and  $248,000,000  of  interest 
if  the  bonds  run  to  maturity.  In  other 
words,  for  every  dollar  of  gold  in  the 
Treasury,  the  citizen  will  be  taxed  Sh. 
That  is  the  plain  Engli.di  of  the  gold 
reserve  during  Mr.  Cleveland’s  adminis 
tration.  There  w'as  no  necessity  for  the 
issue  and  sale  of  the  bonds,  except  for 
one  purpose— to  keep  up  the  gold  re 
serve.  Therefore  the  tax-payers  of  the 
T’’nited  States  are  burdened  in  time  of 
peace  with  the  enormous  indcbtedres?, 
of  $500,000,000  to  k^ep  $100,000,000  of  gold 
in  the  Treasury.  The  money  power  of 
New  York  could  have  prevented  this 
colossal  increase  of  ihe  public  debt.  7mt 
it  cif'cted  to  compel  the  Government 
to  issue  bonds.  because  Wall 
street  w^anted  to  make  money  and 
to  invest  its  surplus  mniions  fn  more 
TTnited  States  bonds. 

But  on  the  eve  of  a Presidential  elec- 
tion. it  wmuld  be  suicidal  for  the  gold 
advocates  to  permit  another  issue  ot 
bonds.  f?nd  the  money  power  comes  to 
the  rescue,  restores  the  srold  reserve, 
which  had  falT^^n  below  $ino.non.noo.  ana 
promises  to  keep  it  intact  until  after 
the  PresMent’al  ejection. 

How  much  credit  is  Wall  street  en- 
titled to  for  civing  gold  for  greenbacks? 
Ton  can  rest  assured  that  the  money 
power  Is  in  a position  to  protect  itself, 
and  that  its  present  action  is  prompt-^d 
more  by  practical  politics  than  by  dis- 
nterested  patriotism.  The  money  pow- 
er is  for  gold  and  against  silver.  It  is 
for  McKinley  and  against  Bryan. 

SECRETARY  SMITH. 

Hon.  Hoke  Smith,  Secretory  of  the 
Interior.  deliverM  many  able  speeches 
in  Georgia  on  the  financial  question. 


he  would  support  the  nominees  of  the 
party  for  President  and  Vice  President, 
a review  of  his  arguments  might  appear 
to  be  unnecessary.  But  Mj-.  Smith 
states  that  his  financial  opinions  re- 
main unchanged,  and,  therefore,  his  ar- 
guments are  proper  subjects  for  review^ 
because  they  stand  as  an  arraignment 
of  a policy  that  he  believes  would  be 
destructive  to  the  financial  and  commer- 
cial interests  of  the  United  States. 

While  Mr.  Smith  agrees  to  support 
the  nominees  of  the  party,  Ids  speeches 
condemn  the  financial  policy  which  they 
advocate  as  the  paramount  issue  of  the 
times.  Secretary  Smith  intends  to  re- 
deem his  pledge  to  vote  for  the  candi- 
dates of  the  Democratic  party,  but  he, 
also,  announces  that  his  currency  views 
are  unchanged,  and,  therefore,  liis  argu- 
ments, which  can  be  used  against  the 
election  of  the  Democratic  candidates, 
are  proper  subjects  for  criticism.  It  is 
unfortunate  for  the  Democratic  party 
and  unprecedented,  that  the  Cabinet 
of  President  Cleveland  should  have 
been  constituted  a campaign,  commit- 
tee to  conduct  a canvass  in  the  interest 
of  the  gold  standard.  The  arguments 
of  the  members  of  the  Cabinet  against 
the  free  and  independent  coinage  ot 
silver  silence  their  influence  and  render 
nugatory  their  support  in  the  Presiden- 
tial election. 

Secretary  Smith,  in  effect,  defends  th« 
crime  of  1873.  He  says  that  it  contains 
many  important  and  valuable  provls- 
ons  applicable  to  the  mints  and  to  coin- 
age; that  the  debate  upon  Its  passage 
was  elabo-rate.  and  that  even  if  the  pro- 
visions of  the  act  were  understood  by 
some,  there  is  no  reason  why  we  should 
now  adopt  the  system  which  existed 
prior  to  that  time  unless  it  can  be 
shown  that  by  adopting  it  benefits  will 
accrue  to  the  public,  etc. 

The  statute  of  limitation  should  not 
operate  to  validate  a national  fraud,  nor 
should  it  be  permitted  to  over-ride  and 
seat  at  naught  the  organic  and  statute 
law.  The  tendency— the  effect— of  our 
Federal  legislation  for  thirty  years  has 
been  to  oppress  the  masses  and  to  ex- 
empt the  classes  from  the  burdens  of 
taxation.  These  two  crying  acts  of  In- 
justice and  oppression  are  startlingly 
exemplifiefl  in  the  demonetization  of  sil- 
ver and  in  the  decision  of  the  Supreme 
Court  in  declaring  the  income  tax  law 
unconstitutional.  In  the  one  Instance, 
the  banker,  the  bond-holder  and  the 
capitalist  is  enriched,  and  In  the  other 
his  w^ealth  is  held  sacred  from  the  tax- 


Tn  view’'  of  his  recent  declaration  that  gatherer.  The  rich  are  made  richer  and 


tin  expense  of  tlie  Gi')vernment  is  left 
on  the  shoult.lers  of  those  who  are  not 
ab  e to  bear  it. 

THK  ACT  OF  1S73. 

It  is  sometliiiig-  remarkable  that  a 
Sc  itliern  man  should,  in  effect,  justify 
tin  act  of  1873  The  Democratic  party 
di(  not  call  for  the  demonetization  of 
sil  'er.  nor  has  it  been  put  in  eviilence 
thi  ,t  any  other  party  ever  did  so.  Tliere 
W£  s not  a Democratic  member  of  the 
H<  use  or  Senate  who  knew  that  the  bill 
closed  the  mints  to  silver.  Messrs 
T'liarman.  Beck.  Vorhees  and  Morgan, 
an  1 others  in  the  Senate  did  not  know 
it.  Messrs.  Bright,  Holman.  Bland,  and 
otl  ers  in  the  House  had  not  the  slight- 
esl  suspicion  of  the  crime  ag'ainst  sil- 
ve  ■.  Leading  Republicans  in  the  Senate 
an  1 House  did  not  know  it.  General 
Garfield  and  Senators  Conkling,  Blaine, 
A1  ison  and  Howe  did  not  suspect  it. 
President  Grant,  who  signed  the  act 
of  1873,  says:  “I  did  not  know  the  act 
of  1873  demonetized  silv'er.  I was  de- 
ceived in  the  matter.’* 

3 'resident  Garfield.  Senators  Vorhees. 
B1  Line,  Conkling,  Tlmrman.  Beck.  Alli- 
so: Stewart.  Howe,  Hereford,  IMorgan, 
Be  ?y  and  Representatives  Holman 
Cannon.  Buchard.  Kelly,  Bland  and 
Br  gilt  were  like  President  Grant.  They 
di(  not  know  that  the  act  demonetized 
sil  'er.  They  said  so  in  their  place.s  as 
sei  ators  and  representatives  or  ovei 
till  ir  signitures. 

.(dlan  G.  Thurman  said  in  the  Senate, 
Jn  y 15.  1878:  “Wlien  the  bill  w'as  pend- 
ing in  the  Senate,  we  thought  it  was 
sir  iply  a bill  to  reform  the  mint,  regu- 
late oiinage.  and  fix  upon  one  thing 
^an  1 another.”  etc.,  but  he  li-ad  no  idea 
thi.t  it  was  a .squint  towards  demonetl- 
za  ion. 

S enator  Beck  states  that  the  bill  was 
ne  .'er  understood  by  either  House  of 
Coigress.  He  says:  ‘T  know  that  the 
bo  idhoUlers  and  mono]volists  of  this 
CO  mtry  are  seeking  to  destroy  all  the 
im  ustries  of  the  people  in  their  greed 
to  enhance  tlie  value  of  their  gold.  T 
kn  >w  that  the  act  of  1873  did  more  than 
all  else  to  accomplish  that  result,  and 
tin  demonetization  act  of  the  Revised 
Sti.tutes  was  an  illegal  and  unconstitu- 
tional Consummation  of  the  fraud.  1 
W£  nt  to  restore  tliat  money  to  where  it 
w£  s before,  and  thus  aid  in  preventing 
th(  consummation  of  their  designs.” 

5 enator  Allison  charges  that  the  bill 
vv£  s doctored.  He  says:  “It  was  chang- 
ed after  the  discussion,  and  the  dollar 
of  420  grains  was  substituted  for  it.” 


Senator  Morgan  says  that  it  was 
done  in  a corner  darkly — “at  the  insti- 
gation of  the  bondholders  and  money 
kings,  who  now.  with  upturned  eyes, 
deplore  the  wickedness  we  exhibit,  in 
asking  the  question,  even,  who  did  the 
great  wrong  against  the  toiling  millions 
of  our  people.” 

As  Secretary  Smith  sees  proper  to  de- 
fend the  act  of  demonetization  in  the 
face  of  the  record  quoted  from,  and 
the  ruin  th^t  its  operation  has  brought 
upon  the  farmers  and  wage-earners  of 
the  South  and  West,  it  is  fair  to  infer 
that  he  regards  the  act  more  in  the 
nature  of  a blessing  than  a curse. 

Secretary  Smith  and  Secretary  Gar- 
lisle  hav'e  ranged  themselv'es  with  Pres- 
ident Cleveland  and  Senator  Sherman 
ill  liefending  the  crime  of  1873,  and  in 
upholding  the  gold  standard — and  they 
must  be  regarded  as  enemies  and  not 
friends  of  free  silver  coinage. 

In  tlie  Iiistory  of  Federal  legislation- 
in  tile  legislation  of  this  or  any  other 
Gov'ernment — there  never  was  such 
whole.sale  robbery  of  the  people 
who  labor  for  the  benefit  of  the 
bankers,  the  bondholders  and  the  spec- 
ulators in.  gold  and  securities,  as  was 
knowingly  and  surreptitiously  commit- 
ted by  the  authors  of  the  act  of  1873. 
Farmers  and  laborers  and  miners — the 
men  who  produce  ■ the  wealth  of  the 
nation — liave  been  robbed  by  the  gold 
standard. 

PROl^HETS  OF  EVIL. 

Like  Secretary  Carlisle,  Secretary 
Smith  is  a calamity  howler.  He  pro- 
claims woe,  woe,  be  unto  you  if  silver 
be  remonetized — if  the  act  of  1873  be 
repealed,  and  the  mints  be  re-opened  to 
the  free  coinage  of  silver  just  as  they 
are  now  to  the  free  coinage  of  gold. 
“Banks  would  be  raided,”  says  Secre- 
tary Smith,  “and  the  money  in  savings 
institutions  would  be  withdrawn.”  The 
Secretary  can  doubtless  explain  how  six 
hundred  millions  of  gold  and  six  hun- 
dred millions  of  silver  can  redeem  five 
billions  due  to  deiiositm-s  in.  banks. 

The  Secretary  predicts  the  disastn)us 
results  that  would  flow  from  free  silver 
coinage.  He  says:  “Merchants  would  be 
forced  to  settle  their  debts,  and  would, 
therefore,  collect  from  those  who  owed 
them.  Business  would  stop  because  in 
such  a corn!  it  ion  of  uncertainty  no  one 
would  feel  justified  in  either  buying  or 
selling.  Maniifactfuries  would  be  closed 
— for  tlie  loss  of  that  part  of  our  cur- 
rency that  consists  of  credit  would  pre- 
vent them  from  being  able  to  do  busi- 
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ness.  Men  would  be  thrown  out  of  em- 
ployment all  ov'er  the  land.  The  prices 
of  farm  proilucts  would  dntp,  and  mis- 
ery and  ilistress  would  cov'er  the  land.” 

The  very  disasters  which  Secretary 
Smith  predicts  in  the  event  of  free  sil- 
ver coinage  have  already  atliicted  the 
people  of  the  United  States.  Manufac- 
tories hav^e  been  closed,  i'ommerce  has 
been  paralyzed.  Millions  of  men  hav^e 
been  thrown  out  of  employment.  Farm 
products  ha\’’e  dropped  so  low  in  the 
South  and  West  that  misery  and  dis- 
tress hav'e  covereil  the  land.  With  the 
most  bountiful  harvests  of  cotton  ami 
giain,  because  of  the  accursed  greed  of 
tiie  money  power  in  contracting  tlie  cur 
rency  and  establishing  the  gold  stand- 
ard, there  liave  been  enforced  idleness, 
stringency  and  distress  aH  ov^er  the 
land.  The  farmers  have  been  compelled 
to  sell  their  products  for  less  than  cost. 
The  gold  standard  has  plundered  the 
cotton  and  grain  producers  of  the  ITni- 
ted  States  for  the  last  twenty  years 
out  of  countless  millions  of  dollars  by 
the  closing  of  the  mints  to  silver,  by 
destroying  its  use  as  a money  metal, 
and  by  declaring  in  effect  that  silver 
like  paper  currency  is  redeemable  in 
gold. 

The  farmer  is  not  tlie  only  sufferer 
from  the  gold  standard  policy  of  con- 
traction and  appreciation,  Price.s  hav'e 
gone  down,  down.  The  little  gold-idol  of 
the  capitalist  and  usurer— has  been  in 
dated  in  value  beyond  all  prec-edent  in 
the  history  of  mankind.  The  wage- 
earner  and  the  merchant  and  the  lines 
of  transportation  by  land  and  sea  have 
suffered  shipwreck  from  gold  apprecia- 
tion— the  result  of  the  iniquitous  legisVi- 
tion  that  has  effectively  destroyed  the 
purchasing  power  of  one  of  the  ]>recious 
metals  which  from  time  immemorial  has 
been  recognized  like  gold  as  money  of 
final  redemption  at  a ratio  fixetl  by  law. 

The  millions  of  people  engaged  in 
farming,  mining  and  other  kindred  oc- 
cupations hav'e  not  made  expenses  in 
years.  They  hav'e  not  been  able  to  make 
a new  for  an  old  dollar.  Their  debts 
and  taxes  have  increased,  and  their 
lands  (have  depreciated.  Nine-tenths  of 
the  papulation  of  the  United  States  are 
worse  off  than  they  were  three  years 
ago.  This  is  the  condition  in  the  South 

and  West. 

The  wage-earners  of  the  country 
have  been  in  a poor  condition  for  sever- 
al years.  One-eighth  of  the  people  that 
ought  to  be  engaged  in  maufactures  and 
other  gainful  occupations,  are  out  of 


employment,  and  few  workers  have  es- 
caped eitlier  a cut  in  wages  or  a re- 
duction in  the  hours  of  labor.  The  far- 
mers suffered  most;  but  the  wage- 
earners  on  the  farm,  in  the  mine,  the 
factory,  the  railroad,  and  in.  every  other 
occupation  suffered  as  never  before, 
and  that,  too,  when  the  country  abound- 
ed with  the  wealtli  of  the  most  pndific 
crops  of  grain  and  cotton,  which  the 
gold  contraction  of  the  money  ix>wer 
turned  into  dead  sea  fruit  in  the  hand^ 
of  the  producers. 

Secretary  Smith  ought  to  be  familiar 
with  the  distress  wliich  has  prevaile»l 
in  the  South  for  several  years.  But 
men  who  are  surrounded  by  wealth  are 
often  blind  to  the  sufferings  of  their 
fellows.  Jf  tiiey  hear  the  mutterings 
of  discontent,  they  are  apt  to  suggest 
other  causes  for  effects  which  tliey 
either  minimize  or  ignore. 

Even  President  Cleveland  does  not 
seem  to  know  the  distressed  condition 
of  the  people.  How  shouhl  he.  when  he 
is  ignorant  of  the  wreck  and  ruin  that 
have  been  wrought  upon,  the  South  and 
West  by  a financial  policy  that  robs  the 
producer  while  it  enriches  the  capital- 
ist? 

Ml*.  Smith  will  never  live  to  see  any 
such  direful  disasters  as  he  predicts  in 
the  event  of  free  silver  coinage.  The 
fall  of  prices  and  tlie  ilepreciation  of 
land  have  resulted  from  the  gold  stand- 
ard. and  the  jieople  of  the  South  and 
\^'est  will  be  swindled  and  plundered 
as  hnig  as  this  dishonest  measure  of 
value  continues  of  force  in  the  LTnited 
States.  No  man  can  tell  how  long  this 
depreciation  is  to  continue,  and  no  one 
can.  predict  when  or  where  it  is  to  end. 

The  restoration  of  the  bimetallic  stand 
ard  as  it  existed  in  1873  is  the  one  essen- 
tial condition  for  the  restoration  of 
prices  and  tlie  return  of  prosperity  to 
the  Ignited  States.  Secretary  Smith’s 
predictions  if  made  twenty  years  ago 
Would  have  been  fulfilled.  The  predic- 
tions of  men  of  eminence — states- 
m,en  and  economists — have  been  fulfill- 
ed in  the  dreadful  levelling  of  prices 
and  depreciation  of  values  that  have 
taken  place. 

HOW  THE  PRODUCERS  ARE 
ROBBED. 

Mr.  Moreton  Frewen,  of  London,  au- 
thor of  a work  entitled  “The  Economic 
Crisis,”  writing  so<m  after  the  demoneti- 
zation of  silver  by  Germany  and  the 
Un'ited  States,  made  the  astounding 
declaration,  every  word  of  which  has 


t affirmed  by  the  events  that  have 
t iken  place  in  the  United  States. 


“It  may  indeed  be  affirmed,  without 
£ iaj  of  contradiction,  that  legislation 
e rrauged  in  the  interests  of  a certain 
c ass»  first  by  Lord  Liverpniol  in  this 
ountry,  and  again  by  Sir  Robert  Peel 
at  the  instigation  of  Mr.  Jones  Uoyd 
a nd  other  wealthy  bankers,  which  was 
6 ipplemented  recently  by  simultaneous 
anti-silver  legislation  in  Berlin  ana 
%’ashington  at  the  instance  of  the  great 
f naaicial  houses — this  legislation  has 
a bout  doubled  the  burden  of  all  natioir 
a I debts  by  an  artificial  enhaiivemeiu 
l:i  the  value  of  money. 

“The  fall  of  prices  induced  by  this 
c iuse  has  been  on  such  a scale  that 
■V  hile  in  twenty  years  the  national  debt 
of  the  United  States  quoted  in  dollars 
las  been  reduced  by  nearly  tvvo-thirds, 
> et  the  value  of  the  remaimng  one 
t lird — measured  in  wheat,  in  bar  iron, 
or  bales  of  cottcn,  is  considerably  great- 
€ ' — is  a greater  demand  draft  on  the 
] ibor  and  industry  of  the  nation  than 
was  the  whole  debt  at  the  time  it  was 
k ranted.  The  aggravation  of  the  bur- 

< ens  of  taxation  induced  by  this  so- 

< ailed  'appreciation  of  gold,'  which  is 
1 o natural  appreciation,  but  has  been 

I rought  about  by  class  legislation  to 
i acrease  the  value  of  the  gold  which  is 

I I few  hands,  requires  but  to  be  ex- 
] Gained  to  an  enfranchised  democ- 
] acy  which  w’ill  know  how'  to  protect 
i :self  against  further  attempts  to  con- 
1 ract  the  currency  and  to  force  down 
] rices  to  the  confusion  of  every  existing 

< ontract. 


“Of  all  classes  of  middle-men,  bank- 
( rs  have  been  by  far  the  most  success- 
1 ul  in  intercepting  and  appropriating  an 
1 ndue  share  of  produced  wealth.  While 
1 he  modern  system  of  banking  and 

< redit  may  be  said  to  be  even  yet  iu  its 
1 afancy,  that  portion  of  the  assets  of 
1 he  community  which  Is  today  in  the 
i trong  boxes  of  the  bankers,  would,  if 

< eclared,  be  an  astonishing  revelation 
i f the  recent  profits  of  this  particular 
I'usiness;  and  not  only  has  the  business 
3 :self  become  a most  profitable  monop- 
i ly,  but  its  intersets  in  a very  few 
] ands  are  diametrically  opposed  to  the 
jeneral  interests  of  the  majority.  By 
] ^gislation  intended  to  contiact  the  cur- 
] ency  and  force  down  all  prices,  includ- 
3 ng  wages,  the  price  paid  for  labor,  the 
] aoney  owner  has  been  able  to  increase 
1 he  purchasing  power  of  his  sovereign 
i T dollar  by  the  direct  diminution  of  the 
] Tioe  of  every  kind  of  property  meas- 
1 jred  In  money/' 


From  the  time  God  first  said:  “Let 
there  be  light.”  through  all  the  ages, 
there  has  been  no  such  colossal  rob- 
bery, no  such  gigantic  oppression  of  the 
toiling  millitms  in  every  land,  as  was  ac- 
compished  by  the  nations  in  closing 
their  minis  to  the  fi*ee  coinage  of  sil- 
ver. British  influence  did  the  work  in 
the  United  States.  No  party,  no  class, 
no  section  demanded  the  demonetiza- 
tion of  silver.  The  job  was  done  at  the 
instigatiqn  and  in  the  interest  of  the 
money  power  at  home  and  abroad— a 
power  that  never  sltK>ps  and  that  al- 
w-iays  works  to  enrich  itself  at  the  ex- 
pense of  tlie  people. 

The  declaration  of  Mr.  Moreton  Fre- 
wen  is  startling,  but  true.  The  fall  of 
all  prices  induced  by  ‘this  cause — the 
destruction  of  silver  as  redemption  or 
primary  nnmey — has  been  on  such  an 
immense  scale  that  while  in  twenty-five 
years  the  national  debt  of  the  United 
States  has  been  reduced  neai'ly  two- 
thirds.  the  value  of  the  remaining  one- 
tliird — nuasured  in  wheat,  iron,  or  cot- 
ton— is  a greater  demand  draft  on  the 
labor  and  industries  of  the  nation  than 
was  the  whole  debt  at  the  time  it  was 
contracted.  The  great  South  and  great- 
er West  have  been  the  vdctinis  of  the 
gold  standard,  and  will  continue  to  be 
until  remedial  legislation  is  enacteil  by 
the  Congress  of  the  United  States. 

THE  IIIG-HKU  T.AW. 


Up  to 

1864, 

the 

negroes 

were 

enslaved, 

and 

now 

more 

than 

four-fifths 

of 

the 

l>eople, 

in- 

eluding  the 

: negroes, 

are  the 

mere 

vassals  of  the  money  power  that  has 
enslaved  them  with  falling  prices  and 
debt  and  taxation. 

There  was  the  higher  law-so-called— 
that  appealed  to  the  conscience  of  the 
abolitionist  to  engage  in  the  crusade 
against  slavery.  The  Constitution  to 
him — that  recognized  and  protected  tiie 
peculiar  institution - was  a league  with 
hell  and  a covenant  with  the  devil.  Then 
there  was  another  large  class  that  op- 
l>osed  the  institution  be(‘au«e  it  made 
tile  Soutii  rich  and  because  of  the  con- 
flict between  free  and  slave  labor.  Self- 
interest  wa*s  the  higher  law  for  this 
second-class.  Between  conscience  ami 
cupidity,  the  Constitution  was  set  at 
naught.  Between  the  so-called  higher 
law  and  the  plea  of  self-preservation  the 
Constitution  was  over-ridden  and  the 
institution  wa«  aliolishcd.  The  South 
does  not  complain.  She  has  accepted 
the  verdict  in  good  faith.  But  again 
comes  the  cry  of  the  bond-holder  and 
the  capitalist  against  the  Constitution 
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which  commands  the  recognition  of  the 
binDetallic  standard  of  gold  and  silver  as 
the  money  of  legal  payment.  They  say 
that  there  is  nothing  in  the  constitution- 
al argument  that  should  stand  against 
the  interests  of  tiie  boml-holder  and 
the  ci'editor.  There  ie  nothing  in  the 
s>tatutes  that  commaml  legal  tender  sil- 
ver money  shall  be  a full  discharge  of 
every  debt  due  by  the  Government,  in- 
cluding the  lU'incipal  and  interest  of 
the  public  debt.  The  higher  law  of  self- 
interest  is  again  invoked  by  the  money 
power  to  abolish  the  constitutional  pro- 
vision and  to  set  aside  the  law  recogniz- 
ing gold  and  silver  at  an  established 
ratio  as  full  legal  tender  money — as  the 
double  standard  or  unit  of  value.  Dem- 
ocrats, prominent  in  the  councils  of  the 
party  and  in  the  administration  of  the 
Government,  have  joined  hands  with 
the  Republican  party  in  this  higher  law 
crusade  against  the  Constitution  and 
the  law.  proving  themselves  false  to 
both  and  repudiating  the  bimetallic  his- 
tory of  the  Democratic  party  whiih 
from  the  inception  of  the  Government 
has  px'oclaimed  itself  In  favor  of  hard 
money. 

The  people  of  the  South  rejoice  at 
the  abolition  of  slavery.  It  maj’  be  un- 
fortunate for  the  cause  of  bimetallism 
that  the  influences  which  destroyed  slav- 
ery are  united  to  destroy  silver. 

New  and  Old  England  are  engaged  in 
the  crusade  against  the  white  metal. 
Thus  far  the  money  power  has  been 
successful.  If  the  rapacity  of  avarice 
cannot  be  satisfied— and  judging  from 
the  past  this  is  impossible — ^there  re- 
mains for  the  South  and  West  financial 
dependence  which  is  but  another  name 
for  industrial  slavery. 

QUALITY  VERSUS  QUANTITY. 

Our  public  men  do  not  deal  fairly  with 
this  great  question.  One  of  the  argu- 
ments presented  by  Democrats  who 
have  enlisted  under  the  gold  standard, 
is  that  there  is  no  longer  any  great  need 
for  a large  volume  of  redemption  money. 
If  the  unit  or  measure  of  value  be  only 
gold,  there  is  no  need  for  any  great 
quantity  of  primary  or  redemption 
money.  The  quality,  not  the  quantity, 
is  the  only  thing  neeileJ. 

Secretary  Smith  says  95  per  cent,  ot 
the  business  transactions  are  conducted 
by  the  use  of  checks  and  drafts,  of  bills 
of  exchange  and  bills  of  credit.  Onlv 
about  5 per  cent,  use  actual  money  foi 
the  purpose  of  making  exchanges. 

Secretary  Smith  is  correct  in  this 
Statement.  It  does  not  require  5 pei 


cent,  of  cash  money  to  settle  the  bal- 
ances between  the  New  York  banks 
and  the  banks  of  the  great  cities  in 
the  Eastern  and  Middle  States.  But  it 
is  not  correct  as  to  the  great  army  oi 
people  employee!  in  the  United  States. 
It  is  a statement,  while  true  as  to  bank 
clearances  in  tlie  great  centres  of  busi- 
ness, that  is  misleading.  It  is  use^l  tc 
bolster  up  the  gold  standard.  The  idea 
that  so  long  as  the  unit  or  standara 
of  value  is  gold,  tliere  is  no  need  for  a 
large  per  capita  circulation  of  currency 
either  silver  or  paper,  is  one  of  the  cun- 
ning devices  of  the  money  po^ver  to  de- 
ceive the  people. 

There  are,  according  to  the  eleventh 
census,  nearly  twenty-tliree  millions  of 
the  p<n>ulation  (22,735,661)  engaged  in 
gainful  occupativ>ns.  Supposing  that 
twenty-one  millions  are  employe<l  at  5C 
cents  a day,  they  would  earn  $10,50'^,00(> 
daily,  or  J63,000,000  weekly.  These  labor- 
ers cannot  be  paid  in  confidence  mone^% 
checks,  drafts,  exchange,  etc.  They  are 
paid  in  money.  Se-oretary  Smith  can 
verify  this  statement  on  application  to 
any  manufacturer  who  employs  labor. 
Checks,  exchange  and  drafts  will  do 
for  bankers  and  capitalists,  but  the 
laboring  population — the  farmers,  arti 
sans,  and  wage-earners — ^^are  paid  in 
currency,  either  in-  silver  or  paper,  but 
net  in  g(  Id — -that  is  reserved  exclusively 
for  the  boi;dholders,  foreign  creditor.^ 
and  Wall  street  speculators,  who  raid 
the  Treasury  to  have  greenbacks  ex- 
changed for  gold. 

It  requires  actuul  money  to  pay  thp 
labor  engaged  in  the  productive  indas 
tries  of  the  United  States.  The  money 
power  which  manipulates  and  grows 
rich  at  the  expense  of  the  toilers  in 
the  fields,  mines  and  workshops  can  get 
along  wuth  95  per  cent,  of  confidence 
money,  but  the  workers  must  have 
either  silver  or  paper  money'. 
The  95  per  cent,  of  credit  and 
confidence  illustrates  how  the  great 
masses  are  robbed  by  the  manipulations 
of  the  men  who  preside  over  Wall  street 
and  who  control  the  finances  of  the 
Government.  The  Wall  street  idea  of 
finance  is  to  contract  the  currency’’  and 
to  amass  wealth  at  the  expense  oi 
those  who  labor. 

During  the  panic  of  1893,  the  weakness 
of  our  system  of  finance  w^as  strikingly 
exhibited.  The  trust  companies  and 

safe  depositories,  the  banks,  National, 
State  and  savings,  owed  to  depositors 
nearly' five  thousand  millions  of  dollars. 
To  redeem  this  there  was  in  the  banks 


ibout  25  per  cent,  in  ^o\d,  silver  and 
iurrency;  and  the  result  was  financial 
strangulation.  The  money  power 
wrought  about  this  condition  to  force 
he  repeal  of  the  purchasing  clause  oi 
.he  Sherman  law. 

FINANCIAL  INDEPENDENCE. 

“The  bankers!  panic’*  has  passed  into 
history.  They  were  resi>ousibIe  for  it. 
They  purposely  refused  credit  to  the 
South  and  West.  The  bankers  of  the 
East  determined  to  put  the  financial 
•icrews  to  work  on  their  debtors.  'I'he 
[»anic  was  worked  to  order  and  the  Sher- 
man law  was  repealed.  Now  the  peo- 
ple of  tlie  United  States  are  hopelessly 
in  the  liands  of  the  money  power.  Con- 
gress is  powerless  to  help  the  people. 
The  administration  bloeks  the  way.  Both 
of  the  great  parties  are  controlled  by 
the  oapitalisit  class  which  seems  to  have 
its  representatives  in  every  department 
of  the  Government. 

Q'^ere  is  nothing  in  the  argument 
against  free  silver  coinage  that  most  of 
our  foreign  trade  is  with  European  coun- 
tries. They  do  not  buy  from  the 
United  States  cotton  and  breadstuffs 
and  other  commodities  on  sentiment. 
They  purchase  from  us  as  a matter  of 
business.  European  nations  buy  raw 
products  and  breadstuffs  from  the 
United  States  either  because  they  can- 
not be  supplied  by  other  countries  or 
because  the  United  States  sell  them 
cheaper.  This  has  nothing  to  do  with 
the  silver  argument  any  more  than  the 
per  capita  circulation  of  silver  in  the 
silver-using  countries  of  the  world. 

It  is  well  to  bear  in  mind  thaJt  while 
European  C(-nnti*ies  purchase  raw  ma- 
terial and  other  products  from  the 
United  States,  their  best  markets  are 
in  the  Eastern  countries,  anil  in  the 
countries  on  the  American  Continent 
south  of  the  United  STtates,  where  they 
find  their  most  profitable  markets.  F]in*o- 
pean  countries  would  not  buy  from  the 
United  S>tates  and  sell  to  the  other 
countries  of  the  world  unless  it  was  to 
their  interest.  There  is  nothing  in  ihe 
plea  that  we  should  remain  on  a gold 
basis  because  England,  France,  Ger- 
many and  other  European  countries 
take  our  surplus  products.  If  they  could 
buy  to  better  advantage  from  the  silver 
using  nations  where  they  sell  their 
goods,  they  would  not  .spend  a dollar  in 
the  Ll'nitetl  States  But  if  the  United 
S»tates  had  the  statesmansihip,  the  finan- 
cial sagacity,  the  business  enterprise  to 
form  an  international  monetary  agree- 
ment with  the  silver  using  nations  of 


the  world,  European  nations  would  have 
long  since  been  compelled  to  surrender 
or  aban<lon  their  foreign  trade  in  those 
countries  to  tlie  Unite<l  States,  or  they 
would  have  been  obliged  to  unite  in  an 
international  agreement  as  to  the  free 
coinage  of  silver. 

Over-pnxluction  is  the  cry  of  the 
money  iKtwer  when  falling  prices  are 
refeiTed  to  as  the  result  of  the  demone- 
tization of  silver.  When  it  is  proven 
that  there  has  been  no  over-production 
and  that  i)opiilation  has  greatly  ex- 
ceeded the  production  of  cotton,  grain 
and  silver  the  world  over,  we  are  told 
by  the  representatives  of  the  bond- 
holders and  bankers  that  new  discov- 
eries, labor-saving  machinery,  and  the 
cost  of  transportation  have  greatly 
cheai>ened  all  the  products  of  the  soil 
and  the  mine.  But  the  one  commodity 
that  never  cheapens  is  gold.  That  is 
tlie  article  which  is  in  <lemand  the  world 
over.  The  money  power  having  de- 
stroyed silver  as  a money  metal,  there 
is  nothing  to  keep  the  pnrdiasing  power 
of  gold  from  appreciating  UK)  per  cent, 
or  more  im>asured  in  other  commodities. 

Secretary  Smith  falls  into  an  old 
stock  error  ats  to  the  increased  product 
of  silver.  He  t^ays:  “But  the  great 

cause  of  the  fall  of  silver  is  probably 
due,  not  to  the  actions  of  nations,  but 
to  the  increase  of  the  amount  mined.” 
Then  for  the  same  reason,  to  quote  the 
Secretary,  the  ■‘enormous  increase  in  the 
production  of  gold  during  the  last  four 
years”  ought  to  cauise  a fall  in  price  be- 
cause of  tlie  amount  mined.  But  that  is 
not  so.  "J'he  value  of  gold  is  due  to 
the  law’  of  supply  and  demand — more  eo 
than  any  other  article  that  is  produced. 
Its  value  comes  from  two  sources — the 
demand  for  coinage  and  the  arts.  De- 
stroy its  coinage  value,  and  gold  as  a 
commodity  w'ould  fall  in  price.  There  is 
no  escape  from  this  conclusion. 

THE  COST  OF  THE  PRODUCTION 
OF  SILVER 

Is  very  much  under-rated.  I quote 
from  the  Encyclopaedia  Britannica;  “In 
nearly  all  silver  ores  there  is  some  gold 
and  in  nearly  all  gold  ores  there  is 
some  silver.  In  the  three  hundred  aud 
fifty  millions  worth  of  metal  produced 
from  the  Comstock  loatl  of  Nevada,  near- 
ly one-'half  consisted  of  gold.  For  this 
and  other  reasons  it  is  impossible  to  de- 
ter mine  the  general  average  cost  of  pro- 
ducing gold  and  silver  from  all  the 
mines  during  any  reasonably  long  period 
of  time.  If  recent  statistics  are  to  be 
trusted,  both  metals  are  produced  on 
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the  average  at  a loss.  Such  is  alleged  to 
have  been  the  case  in  California.  Austra- 
lia and  Nevada — countries  whose  com- 
bined product  e<|iialled  in  value  uearly 
three  billions  of  dollars.” 

^ Now.  if  silver  could  be  produced  as 

cheaply  as  leaii  or  iron,  there  would  be 
an  end  of  the  argument.  The  cause 
of  even  cons»titutional  bimetallism 
w’ould  have  to  be  abandoneti,  no  matter 
how  greatly  'the  bondholders  and  credi- 
tors would  be  enriched,  and  the  pub- 
lic at  large — the  producing  and  debtor 
classes — would  continue  to  be  impover- 
ished thereby 

Secretary  Smith  seems  bo  answ'er  his 
cheap  silver  argument  when  he  says: 
“There  has  been  an  enormous  increase 
in  the  production  of  gold  during  the 
last  four  year.*®.  Last  year  the  world’s 
product  of  gold  amounted  to  ?181,500,- 
000.  Reports  already  received  for  the 
present  year  indicate  that  the  output 
, of  gold  will  amount  to  $200,000,000  this 

year.  The  price  of  silver,  had  fallen  50 
per  cent.,  but  so  great  had  been  the  re- 
duction of  the  cost  of  mining  silver,  by 
the  use  of  new  mechanical  contrivan- 
ces, and  so  much  had  the  cost  of  trans- 
porting silver  to  market  been  lessened 
by  the  construction  of  new  railroads 
in  the  United  States  and  in  Mexico  and 
in  other  countries,  that  although  silver 
fell  om^half  in  its  price  the  men  en- 
gaged in  silver  mining  found  it  suffi- 
ciently profitable  to  justify  them  in  in- 
creasing the  amount  produced  to  three 
times  as  much  as  it  w'as  w^heu  the  price 
w'as  twice  as  large.  The  discovery  of 
large  gold  deposits,  and  the  machinery 
Y recently  invented  for  the  purpose  of 
mining  gold  will  Oiave  the  tendency  to 
lessen  very  much  the  cost  of  proilucing 
it,  to  increase  the  volume  of  the  product 
and  to  prevent  the  possibility  of  its  be- 
coming too  s<‘arce  to  perform  its  part 
as  money  for  the  world.” 

The  right  of  constitutional  bimetal- 
lism is  entirtdy  Ignored.  Should  gold 
become  as  jdentiful  as  silver  then  it 
will  be  in  order  to  discover  some  other 
metal,  the  dearer  the  better,  to  take 
the  place  of  gold  as  a unit  of  value. 

PARALLEL  CASES. 

The  argument  about  the  increased 
production  of  silver  ifinds  unfortunately 
a parallel  in  the  South.  It  may  be  that 
silver  miners  are  in  the  fix  of  cotton 
planters.  And  hO'W^  would  it  do  to  say, 


as  the  cases  of  the  silver  miners  and 
the  planters  are  strikingly  alike:  The 

price  of  cotton  has  fallen  from  20  cents 
to  7 cents,  but  so  great  has  been  the  re- 
duction in  the  cost  of  planting  coitton, 
and  harvesting  the  crop,  and  getting  it 
to  market  that  although  cotton  has  fell- 
eii  from  20  to  7 cents  a pmnd.  the 
men  engaged  in  planting  cotton  find  it 
sufficiently  profitable  to  justify  them  in 
increasing  the  amount  to  three  times 
as  much  as  it  was  when  the  price  w’as 
three  times  greater. 

In  1873,  the  cotton  crop  w’as  3.874.000 
bales.  Middling  cotton  sold  for  20  cents. 
In  1894-95  the  crop  w’os  9,901,000  bales, 
and  middling  cotton  sold  down  to  5 
cents.  Perhaps,  as  I have  said,  the 
cotton  planters  and  the  silver  miners 
were  in  the  same  condition.  They 
could  not  move  away,  and  they  had 
nothing  else  to  do  but  to  work  and  hope 
for  better  times  or  a returning  sense  of 
justice  on  the  part  of  the  Government 
that  Is  responsible  for  the  cruel  injus- 
tice and  the  grievous  oppression  from 
which  the  farmers  and  the  min- 
ers suffer  in  common.  What 
is  true  as  to  the  cotton 
planter  and  the  silver  miner  is  also  true 
as  to  the  grain  growler  and  others  en- 
gaged in  farming  and  mining  pursuits. 

As  to  the  over-production  of  silver,  the 
facts  do  not  sustain  the  assertions  of 
the  enemies  of  free  coinage  any  more 
than  are  the  other  assertions  sustained 
that  breadstuffs  and  raw  materials  have 
fallen  in  obedience  to  the  inexorable  law’ 
of  supply  and  demand. 

The  excess  of  the  production  of  gold 
over  .silver  for  one  hundred  years  from 
1792  to  1892  was  $528,947,000.  From  179? 
to  1850,  the  excess  of  production  of  silver 
over  gold  w'as  $842,031,009,  but 

the  excess  of  production  of  golo 
over  silver  from  1850  to  1873 

W’as  $1,574,800,000.  From  1873  to  1892,  the 
excess  of  silver  over  gold  w’as  $203,522.- 
000.  The  total  production  for  one  hun- 
dred years  w’as — gold.  $5,633,908,000,  and 
silver.  $5,104,961,000. 

The  cry  of  over-production  is  not  cor- 
rect. It  cannot  be  borne  ont  by  the 
truth  of  history.  It  is  in  the  interest  of 
the  bondholder,  the  banker,  the  capital- 
ist. It  is  a crime  against  humanity  to 
destroy  half  the  primary  money  of  the 
W'orld,  and  to  increase  the  purchasing 
power  of  gedd  from  50  to  100  per  cent. 
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The  bondN,  securities  ami  debts  of  all 
nations  made  payable  in  liold  by  the  de- 
struction of  [silver  as  re<lemption  jiioney, 
have  been  increased  beyond  all  prece<l- 
ent.  All  the  LTohl  and  silver  mined  in 
the  world,  and  coined  yearly  Into  money 
would  not  be  sutlicient  to  pay  the  an- 
nual interests  on  the  debt  diie  by  the 


other  nations,  the  United  States  includ- 
ed, to  <ireat  Hritain;  but  the  debt  doubles 
itiself  because  it  must  be  paid  in  gold  or 
itts  e(iuivalent  in  (*otton,  grain  or  other 
l)rodu(‘ts  rf  the  field,  forest  and  mine. 
That  ha«  heen  the  practical  effect  of  the 
gold  standard. 


PLUTOCRACY 


VERSUS  — 


DEMOCRACY 


O 


The  Philippic  of  Mr.  Cockran. 

o — 

His  Madison  Square  Speech 

Reviewed. 


THE  TWO  GREAT  SECTIONS 

SLANDERED. 


THE  SOUTH  AND  WEST  REVILED. 


THE  INCOME  TAX-THE  SUPREME  COURT. 


No.  VIII. 


THE  WALL  STEEET  MEETING  DE- 
CLARES WAR  ON  DEIMOCRACY. 

Mr.  Perry  Belmont,  in  introducing 
Mr.  Cockran,  declares  war  against  the 
Democratic  platform  and  candidates. 


He  charges  falsely  that  “the  Demo- 
cratic standard  was  supplanted  at  Chi- 
cago by  the  rag  of  Populism  which  we 
Uhe  Wall  street  contingent)  refuse  to 
follow  to  the  discredit  of  the  nation.*’ 
He  prefers  a Republican  to  a Demo- 
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jrat  who  eupports  the  Chdcaffo  plat- 
form which  means  that  he  has  repu- 
ilated  Mr.  Bryan  and  will  support  Mr. 
McKinley. 

Mr.  Belmont  is  overwhelmed  with 
she  apprehension  of  fiat  silver  dollars 
ind  the  issue  of  fiat  paper  money.  The 
Democratic  platform  and  Mr.  Brian’s 
lomination,  he  considers  a menace  to 
he  Government.  The  issue  Mr.  Bei- 
:uont  claims  “is  one  of  mcrals,  one  of 
Honesty.*'  He  does  not  say  that  all 
Democrats  supporting  the  platform  and 
candidates  are  dishonest,  but  he  does 
charge  that  “behind  them  are  unscrup- 
ulous men  and  a crude  and  liimsy  lit- 
jrature,  clearly  dishonest  in  purpose, 
Cor  they  lead  directly  to  repudiation, 
to  fiat  money,  the  degradation  of  the 
Supreme  Court  by  political  control,  an 
unconstitutional  impairment  of  the  obli- 
grations  and  interference  with  the  free- 
dom of  contracts,  a reckless  attack 
upon  our  national  and  monetary  inte- 
grity as  well  as  upon  our  whole  system 
>X  commercial  credits." 

Mr.  Belmont  is  the  agent  of  the 
Rothschilds,  and  it  is  to  be  expected 
that  he  wishes  the  continuance  of  a 
government  financial  policy  that  has 
enriched  the  principal  and  agent.  Mr. 
Belmont  is  very  solicitous  about  the  in- 
jury and  the  detriment  to  the  working 
man  in  the  event  of  the  free  and  inde- 
pendent coinage  of  silver.  This  solici- 
tude on  the  part  of  Mr.  Belmont  for  the 
working  man  comes,  no  doubt,  from  his 
desire  to  control  his  vote  rather  than 
from  any  interests  in  common.  Mr.  Bel- 
mont and  the  bankers  of  New  York 
find  the  gold  standard  profitable  and 
they  wish  no  change.  Mr.  Belmont  and 
the  syndicate  of  Wall  street  have  shown 
their  ability  to  control  gold.  They 
seem  to  have  absolute  power  in  the  con- 
trol of  the  exchange  market,  and  they 
have  so  far  preserved  the  gold  reserve 
In  Washington. 

The  tender  solicitude  of  Mr,  Belmont 
and  Mr.  Cockran,  for  the  wage  w'ork- 
ers  of  New  York  is  touching  in  the 
extreme.  Their  sympathies  and  their 
eloquence  are  expended  to  keep  the 
laboring  people  of  New  York  from  vot- 
ing ihe  Democratic  ticket  in  the  Pres- 
idential election.  Mr.  Cockran's  mus- 
cular oratory  is  lavishly  expended  for 
an  hour  and  a half  to  impress  upon  the 
wage--workers  that  if  they  vote  for  free 
silver  business  will  be  paralyzed 
and  that  they  will  be  robbed  by  re- 
oedving  thedr  wages  in  depreciated  and 
dishonest  money. 


Messrs.  Belmont  and  Cockran  do  not 
speak  for  Democracy,  but  for  Wall 
street.  They  shed  crocodile  tears  for 
the  rights  of  lalwDr.  While  presuming 
to  defend  the  sancity  of  the  Supreme 
Court,  they  are  careful  to  avoid  any 
reference  to  the  income  tax.  They  do 
not  tell  the  wage-workers  that  the 
greatest  g<ivernuient  on  earth  is 
supported  by  a tax  on  consumption 
which  the  masses  have  to  pay.  They 
fail  to  tell  their  hearei-s  that  they  are 
the  victims  of  the  most  oppressive  and 
unjust  system  of  taxation — that  thedr 
wages  are  taxed,  while  the  aggregated 
wealth  of  the  country  in  the  hands 
of  the  few  escapes  ^the  just  burdens  of 
Fe<lei*al  taxation  for  the  support  of  a 
government  which  exempts  personal 
and  corporate  w^ealth,  and  protects 
trusts  and  monopolies  that  ro-b  the 
masses  for  the  benefit  of  the  classes. 

MR.  OOCKRAX’S  SPEECH. 

The  speech  of  Hon.  W.  Bourke  Cock- 
ran.  delivered  in  ^ladison  Square  Gar- 
den on  the  evening  of  August  18,  was 
an  impassionetl  appeal  to  the  wage-earn- 
er and  siilaried  men  of  New  York  to 
desert  the  Democratic  party  and  to 
vote  for  yir.  McKinley  for  President. 
Unlike  the  addi^ss  of  the  lion.  William 
J.  Bryan,  delivered  at  the  same  place 
a week  before,  whioh  was  intended  to 
reach  the  .American  people,  the  speech 
of  Mr.  Cockran  was  delivered  to  his  au- 
dience. The  one  was  a temperate  and 
elaborate  analysis  of  the  paramount  is- 
sue in  the  Democratic  National  plat- 
form. The  other  was  an  appeal  to  pas- 
sion, to  prejudice,  to  avarice. 

!Mr.  Bryan's  address  was  a forcible  and 
iinimpassioned  argument  to  the  minds 
and  consciences  of  the  American  j>eo- 
ple.  It  wns  intended  for  the  informa- 
tiou  of  the  masses  who  work  on  the 
farms  and  in  the  mines,  and  in  every 
pursuit  where  capital  and  labor  unite 
in  utilizing  the  natural  bounties  for  the 
production  of  the  great  necessaries  of 
life.  It  was  an  appeal  for  justice  to 
the  men  and  women  of  the  c*ountry  who 
labor  for  a livelihood  in  every  field  of 
human  endeavor.  It  was  addressed  to 
the  business  sense  of  the  nation — to  the 
merchants,  producers  and  In  borers  of 
New  r.nglauil  and  the  Middle  States,  to 
the  cotton  producers  of  the  South,  to 
the  grain  growers  and  stock  and  cattle 
raisers  of  the  West,  and  to  the  miners 
and  agriculturalists  of  the  inter-moun- 
tain and  Pacific  States,  Mr.  Bryan  es- 
chewed the  graces  of  oratory  before  his 
New  York  audience,  and  rested  the 
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cause  which  he  represents  on  the 
grounds  of  truth,  justice  and  modera- 
tion. His  address  was  devoid  of  pas- 
sion, prejudice  and  abuse,  and  repre- 
sents the  cause  of  the  plain  people.  It 
voices  their  complaints.  It  embodies 
their  just  grievances.  It  makes  clear 
their  position  on  the  great  paramount 
issue  of  the  cami>aign — the  free  and  in- 
dependent coinage  of  silver  at  the  pres- 
ent legal  ratio  of  IG  to  1, 

Mr.  Cockran’s  speech  is  an  appeal  to 
passion,  to  prejudice,  to  class,  to  sec- 
tion, to  self-interest,  to  greed,  to  avar- 
ice. That  it  was  eloquently  delivered, 
no  one  who  knows  his  gifts  as  an  ora- 
tor will  gainsay.  That  it  was  not  the 
argument  of  a thinker  or  a statesman, 
familiar  with  the  industrial  and  econo- 
mic questions  and  interests  of  the  Uni- 
ted States,  will  be  apparent  to  the  Im- 
partial reader.  His  speech  does  not 
deal  intelligently,  practically  or  fairly 
wltJh  the  questions  he  discusses.  His 
pretended  defence  of  the  Supreme  Court 
cloaks  his  violent  opposition  to  the  in- 
come tax.  In  his  treatment  of  the  cur- 
rency question  he  either  displays  igno- 
rance of  the  elementary  principles  of 
bimetalli5?m.,  or,  more  probably,  ])urpcse- 
ly  ignores  them,  and  relies  ni>on  his  in- 
(X)mparable  assuinacy  and  monumental 
power  of  statement.  Mr.  Cockran  is 
a consummate  actor.  He  has  the  gift 
of  speech,  a commanding  presence,  a 
sonorous  and  modulated  voice,  and  the 
arts  of  an  actor  who  is  skilled  in  dec- 
lamation. His  reputation  for  eloquence 
and  his  action,  action,  action,  with  or 
without  justice  or  the  equity  of  a cause, 
will  command  for  him  a listening  au- 
dience. 

AN  APPEAL  TO  CLASS  AND  CU- 
PIDITY. 

Subject  his  Madison  Square  Garden 
speech  to  the  test  of  careful  analysis, 
and  you  will  find  that  he  does  not  quote 
from  an  authority  on  finance  or  bi- 
metallism, or  from  any  wnnter  on  polit- 
ical economy  to  sustain  his  opposition 
to  the  free  coinage  of  silver.  All 
through  his  speech  he  appeals  to  the  cu- 
pidity of  his  audience.  He  never 
leaves  them  except  to  sneer,  to  ridicule, 
to  misrepresent  or  to  denounce  the  peo- 
ple of  the  South  and  West  W'ho  are  in 
favor  of  free  coinage.  He  summons 
no  witnesses,  he  reads  no  evidence  from 
experts  in  the  science  of  money  to  sus- 
tain his  cause.  He  relies  upon  opening 
wide  his  ‘Vox  humana  stop,"  his  i>ound- 
Ing  gestures,  (his  biting  sarcasm  and  his 


withering  invectives  to  lash  the?  money 
changers  of  Wall  street  Into  jeers  and 
sneers  against  the  honest  and  Industri- 
ous producers  of  the  South  and  West, 
whom  he  describes  as  “professional  far- 
mers who  labor  with  their  jaws,"  and  the 
cotton  growers  he  untruthfully  and 
slanderousl3''  characterizes  as  “unrecon- 
ciled slaveholders  who  would  like  to  j>ay 
no  wages.”  No  man  has  ever  worked 
or  labored  with  his  jaws  to 
better  advantage  for  himself 
than  tlie  last  named  orator  at  Mad- 
ison Sfiuare  Garden.  Once  he  was  con- 
tent to  play  with  his  jaws  any  tune 
that  Tammany  Hall  suggested,  but  now, 
having  deserted  the  organization  that 
brought  him  from  obscurity  Into  prom- 
inence. he  works  his  jaws  only  for  the 
agents  of  the  money  power  In  Wall 
street. 

Mr.  Cockran  relies  upon  his  fertile  Im- 
aginajtion  and  his  unconscionable  power 
of  statement  to  prove  his  conclusions  In 
reference  to  the  injurious  effects  of  free 
silver  coinage  upon  the  industries  and 
wage-earners  of  New  York.  His  argu- 
ment is  superficlil  and  narrow.  It  is  the 
argumentum  ad  hominem— to  the  man; 
tliat  is,  to  his  interests  and  passions. 
^Ir.  flockran  did  not  need  any  scientific 
or  exjtert  authorities  to  prove  his  case 
to  the  satisfaction  of  the  Wall  street 
audience  he  addressed.  But  before  any 
court  cf  competent  jurisdiction,  the  case 
of  Wall  street  vs  the  people,  as  argued 
by  Mr.  (Cockran,  would  have  been 
thrown  out.  or  in  a cross  suit  a verdict 
for  the  defendant  would  have  been  ren- 
dered. 

New  York  is  a great  city.  What  Lon- 
don is  to  other  nations.  New  Y'ork  as- 
pires to  be  to  the  United  States.  Lon- 
don dictates  and  controls  In  a measure 
the  finances  and  the  commerce  of  the 
world.  This  is  the  ambition  of  New 
York  as  to  the  United  States,  and  the 
countries  of  the  American  continent. 
The  financial  policy  of  Wall  street  ta 
enunciated  by  Mr.  Cockran  will  contin- 
ue to  enrich  the  money  changers,  but 
it  will  bankrupt  the  American  people, 
and  make  them  mere  slaves  of  the  trusts, 
monopoHcri  and  combinations  of  Wall 
street  wliicb  depredate  the  industries  of 
the  country. 

Mr.  Cockran  and  those  for  whom  be 
s|>eaks  have  no  use  for  the  great  pro- 
ducing classes  of  the  South  and  West, 
except  to  make  money  out  of  them.  His 
hitter  and  slanderous  attack  upon  the 
honesty  and  industry'  of  the  people  who 
labor  in  the  fields,  mines  and  forests  of 
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he  South  arul  West,  shows  the  ungrate' 
111  and  malijrnant  h^art  of  the  money 
ower.  We  are  tau^rht  that  “Out  of 
he  fulness  of  the  heart  the  mouth 
peaketh.”  The  Southern  fanner  who 
3 denounced  hy  Mr.  Oockran  as  *‘a  man 
v’ho  never  had  paid  wajjes  at  all,  if  he 
'ould  get  out  of  it,”  has  enriched  the 
iierchants  of  New  York  and  has  aided 
»y  his  honest  toil  and  prudent  industry 
o build  up  that  great  city.  He  is  de- 
lounced  as  a thief  and  repudiator  by 
he  chosen  orator  of  Wall  street,  and 
tis  sentiments  are  applauded  by  his  au- 
.itors. 

Among  them  were  Mr.  Pery  Bel- 
nont.  Gov.  Uoswell  P.  Flower.  AVlUiam 
t.  Itornblower.  Wheeler  H.  Peckham, 
Villiam  C.  Whitney.  W.  L.  Trenholm, 
fVilliani  Pinkney  White,  John  K.  Cow- 
George  Gray,  Thomas  M.  Waller, 
V.bram  S.  Hewitt,  and  many  others  well 
:nown  throughout  the  country,  and 
ieretofore  supposed  to  have  been  frieiid- 
y to  the  South  and  the  cause  of  De- 
nocracy,  which  is  synonymous  with  the 
•ause  of  the  people.  Some  of  these  men 
lave  been  honore<l  by  the  Democratic 
larty  in  State  and  National  conveii- 
ions.  Some  of  them  have  received  the 
lighest  rewards  in  the  gift  of  the  i>ar- 
y,  and  yet  they  so  far  forget  them- 
;elves  as  either  to  applaud  or  endorse 
)y  their  silence  the  infamous  slanders 
ittered  by  Mr.  Cockran  against  the  far- 
nera  of  the  South  and  West,  without 
vhose  products  grass  would  have  grown 
ipon  the  streets  of  New  York.  With- 
)ut  the  farmers,  the  advocates,  defen- 
lers  and  heirs  of  trusts  and  monopolies 
lever  would  have  been  the  favorites  of 
'ortune  and  the  immpered  and  insolent 
nstruments  of  the  money  power.  Silent 
36  the  voice  and  impotent  be  the  arm 
;hat  would  cheer  or  applaud  the  infa- 
nous  sentiments  uttered  by  Mr.  Cock- 
'an  against  the  farmers  of  the  South 
ind  We.st. 

PLUTOCRACY  A*'S.  DVliMOCRACY. 

Let  any  fair  man  read  his  speech,  and 
le  will  find  in  it  nothing  but  bold  as- 
sertions in  opposition  to  the  expert  tes- 
timony of  writers  on  finance  and  po- 
litical economists,  and  the  experience  of 
centuries  during  which  himetallisin  was 
successful,  until  destroyed  by  a conspir- 
acy of  the  money  i>ower  to  rob  and  en- 
slave the  producers  of  the  world  and 
enrich  itself  at  their  expense.  Submit 
the  speech  of  Mr.  ('ockran  to  the  search- 
tight  of  truth,  and  you  will  find  that  it 
iS  the  handiwork  of  an  able  attorney, 
a man  who  has  the  ability  to  speak 


on  either  side,  and  to  make  the  worst 
appear  the  better  cause.  Analyze  It, 
and  you  will  not  find  one  ennobling 
thought,  md  a sentiment  that  is  not 
mercenary.  There  is  in  it  no  de<?T>  sym- 
pathy for  the  great  masses  whose  mis- 
fortunes have  made  them  well  nigh  des- 
perate. Tliere  is  all  through  the  speech 
an  air  of  insolent  superiority,  and  an 
accusation  of  dishonesty  against  the 
people  who  ask  for  a redress  of  their 
grievances.  It  is  the  command  of  the 
unbridled  power  of  wealth,  si>oken  at 
the  behest  of  Wall  street.  It  is  the  (com- 
mand of  the  despot  that  the  financial 
and  indu.stnal  conditions  of  legislation 
and  administration  of  the  Federal  Gov- 
ernment. which  have  been  In  exi.stenae 
for  thirty  years— wliieh  have  despoiled 
the  many  and  enriched  the  few — condi- 
tions which  have  robbed  the  South  and 
West  and  enriched  New  York,  New  Eng- 
land and  tlie  Middle  States  shall  be  con- 
tinued indefinitely — conditions  which,  if 
continued,  just  as  certainly  as  effect 
follows  cause,  will  still  further  iiu|tov- 
erish  the  jxople  of  the  great  agricultur- 
al and  producing  sections,  and  make 
them  as  they  have  been,  the  mere  in- 
dustriil  serfs  of  concentrated  wealth, 
the  mere  hewers  of  wood  and  drawers 
of  water  for  the  money  power  of  New 
York  and  Ijondon. 

Mr.  Ciickran’s  speech  demands  that 
the  privileged  classes  of  the  New  Eng- 
land and  Middle  States  shall  continue 
to  administer  the  Federal  Government 
for  the  benefit  of  invcs»ted  and  concen- 
trated wealth — for  banks  and  bankers, 
for  bonds  and  bondholders,  for  coriwra- 
tions  and  security  and  mortgage  hold- 
ers, for  the  oil,  sugar  and  other  trusts, 
an<l  for  monopolies  and  combinations 
that  can  at  any  time  extort  more  mon- 
ey from  the  people. 

SLANDER  [ NG  THE  SOUTH  AND 

AVEST. 

Do  you  need  any  more  proof  of  this 
conspiracy  of  the  money  power  at  home 
and  abroad?  Look  at  the  list  of  names 
as  publisihed  of  the  men  who  were  at 
Madison  Stiuare  Garden  applauding  Mr. 
AV.  Bourke  Cockran’s  false  and  coward- 
ly attack  on  the  fiower  of  the  South 
and  AA'est,  when  in  his  appeal  to  the 
wage-workers  of  New  York,  he  asked: 
“AA'ill  you  allow  your  rate  of  wages  to 
be  affected  by  a man  who  never  had 
paid  wages  at  all  if  he  could, get  out  of 
it?  AV’'ill  you  submit  to  this  conspiracy 
between  the  professional  farmers,  the 
farmers  who  cultivate  the  quarrels  of 
their  neighbors,  farmers  who  labor  with 
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their  jaws,  Biquilist  agitators  of  the 
AA^'est,  ami  the  unreconciled  slavehold- 
ers of  the  South.  (Applause.)  This  is 
a cons|iiracy  between  profe.swiojial  far- 
mers who  want  to  j>ay  low  wages,  and 
the  unrei-onciled  slaveholders  who  would 
like  to  iiay  no  wages.”  (Ajiplause.) 

Tlie.se  were  the  false  charges  that 
were  applauded  by  Mr.  Co<*kran’s  audi- 
tors. They  are  a libel  on  tlie  farmers 
of  the  South  ami  AA'est — on  the  millioiis 
of  honest  men  who  till  the  soil,  and  who 
produce  tlie  agriciiUnral  wealth  of  the 
Uniteii  States,  who  fell  the  timber  in 
the  forests,  who  mine  and  quarry,  and 
who  are  engaged  in  cattle  and  stock 
raising.  They  are  a libel  on  the  men 
who  year  in  and  year  out  lalKir  in  ev- 
ery avocation  in  the  South  and  AA’'est. 
and  whose  products  have  enriched  the 
capitalisl.s  ami  mianufaoturers  of  the 
Aliddle  and  Eastern  State.*?,  under  the 
operations  of  the  gold  standarvl  and  the 
protective  t.'iriff.  They  are  a libel  on  the 
farmers  whose  products  constitute  80 
per  cent,  of  our  exports,  and  have  to 
l>e  sold  in  free  trade  markets  at  mini- 
mum prices  in  (*ompetition  with  like  pro- 
ducts of  other  nations,  while  they  are 
forced  to  purchase  the  products  of  the 
manufacturers  of  the  Eastern  and  Mid- 
dle States  at  maximum  prices  in  the 
highest  protected  market  in  the  world. 

The  farmers  of  the  South,  whom  Mr, 
Cockran  slanders  as  “professional  far- 
mers who  want  to  pay  low  wages,'*  and 
as  “the  unreconciled  slaveholders  who 
would  like  to  pay  no  wages,”  have  ad- 
ded hy  tlieir  cotton  croi)s  to 
the  aggregate  wealth  of  the  na- 
tion in  thirty  years,  more  than  the 
amount  of  the  entire  taxable  property 
of  the  New  England  and  Mid- 
dle States,  those  comprised  in  the  North 
Atlantic  division.  Returning  to  their 
ruined  homes  broken  in  health,  van- 
quished ami  dispirited,  their  fortunes 
swept  away,  they  commenced  anew  the 
battle  of  life.  Desolation  and  poverty 
confronted  them  on  every  side,  Tlie 
noblest  and  best  of  their  kindred  went 
down  to  death  in  the  shock  of  battle. 

A\'hile  the  victorious  North  was 
rich  and  jirosperous,  the  South 
was  in  the  ashes  of  deso- 
lation. But  with  resignation  and 
fortitude,  the  siir\ivors  addressed  them- 
selves to  the  ‘herculejin  tasik  of  building 
up  the  waste  plaices  and  cultivating  the 
soil.  The  Republican  Ncrth  was  never 
generous  to  the  South.  It  was  a war 
of  desolation  ami  humiliation  on  their 
part.  The  era  of  reconstruction  affirms 
the  malignity  of  the  Republican  party. 


Southern  men  may  forgive  hut  they 
sifoiild  never  forget  the  infamies  heap- 
ed iiiMwi  them  during  the  many  years  af- 
ter tile  close  of  the  war. 

Hut  what  the  South  has  acoomplish- 
ed  in  the  last  tliirty  years  shou'.d  for- 
ever silence  the  tongue  of  envy  and 
close  the  mouth  of  slander.  In  aU  the 
essentials  of  manho<Hl,  in  all  the  works 
of  patriotiKin.  in  all  the  aspirations  ami 
enterprise.*?  for  the  honor  and  welfare 
of  the  Republic,  the  people  of  the  South 
cliallenge  their  fellow  citizens  of  the 
North , 

Anvong  Chose  who  were  present,  when 
Mr.  Cockran  was  denouncing  and  slan- 
dering the  yeomen  of  the  South  and 
^A'est,  who  are  the  pillars  of  the  na- 
tion’s prosperity,  and  the  defeiidei'S  of 
its  liberty  and  independence,  are  the 
names  of  Air.  Tl  os.  C.  IMatt,  ex-Senator 
AA’arner  Miller  and  General  Osln^rne, 
and  N.  B.  Scott,  of  the  Repuhnean  Na- 
tional Committee:  also  Senator-elect  Jo- 
seph B.  Foraker,  of  Ohio,  Mayor  Strong, 
of  New  York:  Air.  Halsey  Fiske.  Hor- 
ace Porter.  Cornelius  N.  Bliss.  Henry 
Clews.  Theodore  Roosevelt.  Elward  D. 
Appleton,  Cliarles  Fair\-hild,  Colds  P. 
Huntington,  A\’'illiam  AI.  Singerly,  A. 
K . AIcCinre.  Hermann  Oelrieh.  Isador 
and  Oscar  S.  Straus.  George  F.  Pea- 
body, John  T.  Agnew,  Sam  D.  Babcock. 
I'latt  H.  Dickinson,  A'an  Rensselaer 
Schuyler,  and  a long  list  of  others,  who 
were  in  the  private  Iioxes  and  on  the 
platform. 

THE  BRYAN  AND  COCKRAN  AtEET- 

INGS. 

These  people  were  conspicuous  by 
their  absence  when  Air.  Bryan  read  his 
address  at  the  Aladifon  S<iuare  Garden 
in  rejily  to  the  speech  of  Governor 
Stone,  acting  chairman  of  the  Demo- 
cratic National  Notification  Committee. 
Tliey  took  no  part  in  tlie  proceedings  of 
the  monster  meeting  of  the  people  who 
were  present  to  hear  and  cheer  the  can- 
didates of  the  National  Democracy.  Ef- 
forts have  been  made  to  mininiize  the 
meeting,  and  to  decry  the  effect  of  the 
speech  of  Air.  Bryan  for  the  purpose  of 
deceiving  the  plain  people.  But  all  such 
efforts  have  been  in  vain.  The  de- 
mimstratioii  in  belhalf  of  the  Democratic 
candidates  in  numbers,  respectability 
and  enthusiasm  was  never  surpassed  on 
any  similar  occasion  in  New  York  or 
elsewhere.  Air.  Cockran  delivered  his 
turgid  oration  to  the  ten  or  twelve 
thousand  partisans  Who  were  within 
hearing.  Air.  Bryan  read  his  address  to 
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1 larger  number  of  people,  suppressing 
li  ( gifts  of  oratory,  lest  he  might  be 
u srepresenteil  to  the  millions  of  free- 
mm  whom  he  would  be  certain  to  reach 
cc  rrectly  by  adhering  to  the  program 
w lich  he  laid  down  for  himself  on  that 
CKcasion.  It  is  within  bounds  to 
5t  ite  that  there  were  more 
pi  ople  In  the  Madison  Square  Garden 
tc  hear  Mr.  Bryan  than  Mr.  Cockran, 
ai  d there  w^ere  many  thousands  more 
01  tside  than  inside  who  were  anxious 
t<  honor  the  Democratic  candidate  by 
tl  eir  presence.  This  shows  that  the 
h arts  of  the  laboring  people  are  with 
y.  r.  Bryan  rather  than  w'ith  those  w'ho 
engineered  the  Madison  Square  Garden 
neeting  for  Mr.  Cockran— who  repre 
S'  nt  the  plutocracy  of  Wall  s>treet. 

S 'veral  thousand  people  left  the  meet 
ii  g the  night  Mr.  Bryan  spoke,  because 
tiiey  could  not  hear  and  on  account  of 
t'lP  stifling  heat.  But  this  fact  detracts 
n )thing  from  the  interest  of  the  masses 
aid  the  enthusiasm  manifested  on  the 
appearance  of  the  Democratic  candi- 
dates. No  men  ever  received  greater 
o.’-ation  than  did  Messrs.  Bryan  and 
S e-wal'l  on  the  occasion  of  their  official 
notification.  But  a hostile  press,  disap- 
f Dinted  hecnnse  Mr.  Bryan  made  no  mis- 
t iko  in  reading  his  address  instead  of 
d divering  au  oration.  ha\”e  persistently 
r lisrenresented  the  effect  of  the  speech 
and  betttled  the  monster  meeting. 

This  criticism  is  manifestly  proper  as 
t>  tlie  political  comnlexion  of  the  re- 
spective meetings  at  Madison  Square 
( arden.  nee  was  Democratic  and  the 
ether,  while  ostensibly  so,  was  Republi- 
can. The  meeting  which  Mr.  Cockran 
addressed  was  to  promote  Major  Mo 
irinl^y’s  election — to  the  Presidency, 
■'rhlle  masquerading  under  the  guise  of 
Democracy,  it  was  to  all  intents  and 
t urposes  a meeting  of  Democrats  with 
Itenublicao  priroiples— men  who  are  in 
lavor  of  the  gold  standard  and  against 
E n income  tax.  And.  when  it  comes  to 
'be  consider? tior;  of  these  vital  issues 
there  is  scarcely  a «hade  of  difference 
l.^tween  the  men  in  the  Democratic  and 
‘teniiblican  parties  who  are  enn^a^ed  in 
'tosiness  in  Wall  street,  who  make  it 
heir  business  to  stand  in  vith  either 
>artv  that  mav  be  in  nower  to  promote 
heir  personal  interests.  These  men  are 
.‘ither  Democrats  or  Republioans  for 
■ e-venue  only. 

As  to  the  Democracy  of  the  meetings 
n question,  there  can  be  no  doubt — one 
vas  genuine  and  the  other  was  a sham. 


There  was  no  demonstration  of  any  kind 
in  favor  of  the  Republican  candidate 
at  the  meeting  to  imtify  the  nomination 
of  the  Democratic  candidates.  But  at 
the  meeting  addressed  by  ^Ir.  Cockran, 
The  Herald  reports: 

“In  a period  of  comparative  quiet  that 
preceded  his  arrival  (.Mr.  Cockran’s)  a tall, 
broad  shonildered  man  in  the  balcony, 
sprang  to  his  feet  as  though  on  springs 
and  shouted,  “Three  cheers  for  ‘Bill’  Mc- 
Kinley. Let  ’er  go.”  And  it  went. 

“Like  a flash  ten  thousand  throats  re- 
sponded in  a roar  of  enthusiasm.  Cheers 
w^ere  given  for  Bourke  Cockran.  and  the 
band  accentuated  the  enthusiasm  by  play- 
ing the  “Star  Spangled  Banner.” 

A STRlIvIXG  CONTRAST. 

No  doubt,  the  immense  audience 
-which  confronted  Mr.  Cockran  express- 
ed their  preference  when,  in  the  wnrds 
of  the  reporter,  three  cheers  w^ere  given 
for  “Bill  McKinley’— and  cheers  followed 
for  “Bourke  Cockran” — the  one  the  rep- 
resentative o-f  the  Republican  policy  of 
protection,  the  gold  standard  and  oppo- 
sition to  an  income  tax — the  representa 
tive  of  trusts,  monopolies  and  unlawful 
combinations  to  oppress  the  people— and 
the  other  the  advocate  and  defender  of 
all  that  Major  IMcKinley  and  his  can- 
didacy for  the  Presid  ?ncy  embo^iy.  Tnls 
conclusion,  as  to  the  position  occupied 
by  Mr.  Cockran  and  those  who  have 
deserted  thfir  party,  is  logical,  and  fol- 
lows as  a part  of  the  conspiracy  formed 
by  so-called  Democrats  to  procure  at 
any  cost  the  defeat  of  Mr.  Bryan  and 
the  measures  advocated  in  the  Demo- 
cratic National  platform. 

In  this  re.spect.  there  is  a striking  dif- 
ference between  Thomas  Jefferson  and 
those  who.  like  Mr.  Cockran,  Mr. 
Whitney,  Governor  Flower  and  others, 
profess  to  be  his  disciples.  The  fathet 
of  Democracy,  recognizing  the  imperfec- 
tion of  human  judgment,  and  modestly 
he  suggests,  his  own  in  particular,  as 
egainst  the  consensus  of  opinion  of 
his  party,  however  strong  his  convic- 
tions on  any  question  of  nublic  policy 
might  be.  alwavs  surrendered  to  and 
a-^onie.'^ced  in  the  will  of  the  majority. 
When  men  s^^t  nn  their  private  judg- 
ments and  nersonal  interests  agains*" 
the  will  of  their  nartv.  th^v  have  recant- 
ed their  political  faith  and  are  no  longer 
worthy  the  name  of  Democrats.  Party 
iinitv  Is  opo  condition  essential  to 
party  supremaev.  and  those  who  head 
a revolt  on  the  eve  of  a Presidential 
election  are  traitors  to  the  cause  of 
Democracy 
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THE  DEMOCRATIC  NATIONAL 

convention. 

Never  before  in  the  history  of 
Democratic  National  Conventions  wa& 
there  one  more  thoroughly  representa- 
tive of  the  principles,  policies  and  meas- 
uies  of  the  Democratic  masses  than  the 
one  which  assembled  recently  in  Chi- 
cago, and  iiominateil  Messrs,  Bryuu  ana 
Bewail  for  President  and  Vice  Presi- 
dent. In  all  its  deliberations,  it  was 
entirely  free  from  what  are  known  as 
maohiiie  pDlUics.  There  was  no  cut  and 
dried  program.  There  was  no  over- 
shadowing influence  of  private  interests, 
there  was  no  clique,  no  inside  ring*  no 
dominating  politicians,  and  no  i)re-ar- 
ranged  slate  on  which  the  names  of  can- 
didates were  written  to  be  submitted 
merely  for  formal  ratification. 

How  great  the  contrast  when  the 
Democratic  and  Republican  National 
Conventions  are  compared.  In  the  one 
instance  the  delegates  are  sovereign 
to  execute  the  people’s  will.  In  the 
other,  the  delegates  have  everything  ar- 
ranged for  them  in  advance  by  the  Re- 
publican bosses.  The  platform  and.  the 
candidates  of  the  Democratic  Conven- 
tion- represent  the  choice  of  the  dele- 
gates who  refused  to  be  controlled  or 
dictated  to  by  the  representatives  of 
the  money  power  w'ho  were  present  for 
that  purpose.  The  platform  and  candi- 
dates of  the  Republican  Convention 
were  virtually  known  in  advance,  hav- 
ing been,  agreed  upon  by  the  represen- 
tatives of  the  privileged  class  who  has 
administered  the  Federal  Gov'ernment 
to  advance  and  protect  its  private  in- 
terests. 

The  Democratic  candidates  and  poli- 
cies represent  the  rights  and  welfare  of 
the  great  producing  and  laboring 
masses  of  the  Union.,  while  the  Republl 
can  candidates  and  policies  stand  foi 
the  aggregation  of  wealth  in  the  hands 
of  the  few,  and  the  administration  of 
the  Federal  Government  in  the  interest 
of  the  money  power  and  of  protection, 
trusts  and  monopolies  at  the  expense 
of  the  masses. 

The  differences  are  made  plain  by  the 
candidates,  principles  and  policies  ol 
the  Democratic  and  Republican  parties. 
“A  wayfaring  man,  though  a fool,  can- 
not err  therein,”  The  Madison  Square 
Garden  oration  of  Mr.  Cockran  was  not 
needed,  to  emphasize  the  striking  dif- 
ferences of  policies  and  measures.  An 
open  enemy  is  less  to  be  feared  than  a 
pretended  friend,  and  to  this  extent  the 


action  of  .Messrs.  Cockran,  Flower. 
Whitney  and  others  who  have  trailed 
into  the  Republican  camp  is  a matter 
of  rejoicing  rather  than  regret. 

ILL-MANNERED  AND  FALSE. 

Contrast  the  speeches  of  Messrs. 
Bryan  and  Ooc-kran.  The  one  is  an  argu- 
mentative, dispassionate  and  forcible 
presentation  of  tihe  principles  and  poli- 
cies of  the  Democratic  party— free  from 
passion  and  prejudice.  The  otiier  is  an 
iii'temperate  and  impassioned  harangue 
against  the  great  producing  sections 
without  whose  products  the  country 
W'ould  be  bankrupt— a scathing,  ill- 
tempered,  ill-mannered  and  untruthful 
philippic  abounding  in  jeers  and  sneers 
against  the  honesty  and  morality  of  the 
farming  class  in  the  South  and  West 
who  are  engaged  in  the  assertion  ol 
their  constitutional  right  for  a redress 
of  wrongs  and  burdens  that  have  for 
many  years  oppressed  and  plundereu 
them.  Let  any  disinterested  and  intelli- 
gent inquirer  after  truth  examine  Mr. 
Gockran’s  oration  carefully,  and  he  will 
find,  outside  of  his  high  sounding 
rhetoric  and  his  defamauoii  of  the  peoiilc 
of  the  South  and  West,  no  position  oo  tha 
currency  or  money  question  that  is  not 
controverted  by  experience  in  business 
affairs  and  by  every  recognized  author- 
ity on  the  science  of  economics.  In  the 
main,  Mr.  Cockraii’s  speech  is  fittingly 
described  as  vox  et  praeterea  nihil.  His 
diatribe  may  have  delighted  his  pluto- 
cratic Wall  street  audience,  but  it  is 
devoid  of  argument  to  influence  or  make 
converts  among  the  working  masses  for 
the  cause  of  the  gold  standard. 

HOW  THE  MASSES  ARE  ROBBED. 

Mr.  Cockran  with  mock  heroics  rushes 
to  the  defence  of  the  Supreme  Court. 
The  opposition  of  New  York  and  of  the 
Eastern  and  Middle  States— in  which 
are  located  the  great  corporations  and 
trusts  and  the  concentrated  capital  ot 
the  country — to  an  income  tax  is  well 
known,  Mr.  Cockran  did  not  discuss  the 
tax,  but  he  denounced  the  Democratic 
National  platform  for  its  reference  to 
the  decision  of  the  Supreme  Court.  As 
a cori>oratiou  attorney  Mr.  Cockran 
Considers  it  socialistic  and  communistic 
for  the  Federal  Government  to  levy  a 
tax  on  incomes,  but  he  is  willing  that 
the  wage-workers  in  New  York— the  men 
wiho  work  in  the  counting  rooms,  in  the 
factories,  the  warehouses,  on  the  streets 
and  on  the  docks  and  the  toilei-s  in 
every  calling— should  be  taxed  for  the 


tupport  of  the  Federal  Government.  Mr. 
^ookran  Insists  that  the  toiling  mil 
ions  who  pay  the  tariff  duties  and  the 
nternal  taxes,  shall  continue  to  pay 
;l»em.  But  he  denounces  as  populistic 
inJ  communistic,  as  a tax  on  industry 
tnd  class,  as  a tax  on  skill  and  econo- 
■ny— any  effort  to  compel  by  due  process 
)f  law,  the  Vanderbilts.  Astors,  Whit- 
leys, ’ Goulds.  Morgans.  Belmoiita 
ilockefellers,  Huntingtons,  Carnegies, 
rdffanies,  Thomases,  Milbanks,  Blisses 
and  other  multi-millionaires  their  jusi 
;n-oportion  of  the  exi>enses  of  govern- 
•nent. 

Mr.  Oockran  bellows  himseK  red  In 
the  face  in  defence  of  the  rights  of 
tabor  and  the  wage  rate  of  the  working 
man.  He  s-houts  to  his  hearers  in  the 
Madison  Square  Garden,  those  w*ho  are 
employed  by  the  city  of  New  York  an-d 
in  other  departments  at  fixed  wages  or 
salaries*  that  labor  creates  wealth,  ana 
that  a redundancy  of  money  does  not 
prove  prosperity.  He  seeks  to  array  the 
mechanics  and  laborers  in  the  cities  and 
on  corporations  against  the  farmers  ana 
miners  and  to  enlist  the  former  on  the 
side  of  the  money  power.  He  indulges 
in  platitudes  about  sound  money  and 
sound  trade  and  tells  the  laborers  that, 
in  the  event  of  free  silver  coinage,  their 
wages  will  be  reduced. 

Mr.  Cockran  failed  to  tell  the  vice 
presidents  of  his  meeting  and  the  occu 
pants  of  the  private  boxes  who  were 
listening  to  him — the  Belmonts,  "W  hit- 
neys,  Blisses,  Huntingtons,  Platts,  MU* 
lers.  Tiffanies  and  others — that  in  no 
other  civilized  country  on  earth  were 
tiie  working  people  robbed  to  the  extent 
that  they  are  in  the  United  States  by 
placing  ui>on  their  shoulders  the  entire 
exx>cnse  of  supporting  the  greatest  and 
the  most  costly  government  on  earth. 
There  was  a time  when  Mr.  Cockran 
was  a tribune  of  the  common  people, 
but  no-w  he  is  a tribune  of  Wall  street. 
This  eloquent  advocate  of  the  British 
gold  standard  should  have  informed  the 
multi-millionaries  who  were  listening  to 
him  that  the  United  States  should  In 
justice  to  the  laboring  people  adopt  the 
English  income  tax  with  the  English 
gold  standard. 

THE  INCOME  TAX— THE  SUPREME 

COURT. 

But  no,  he  talks  about  the  rights  of  la- 
bor and  the  wage^  of  labor.  One  of  the 
greatest  wrongs  from  which  the  people  :9uf- 
fer  Is  in  the  fajt  that  the  wealth  of  the 
country  concentrated  in  the  hands  of  a 
amo.U  number  of  people  pays  nothing  for 


the  support  of  the  general  Government. 

In  denouncing  what  Mr.  Cockran  calls 
the  most  revolutionary  plank  of  the  Chic- 
ago convention— that  portion  of  it  which 
refers  to  the  decision  on  the  income  tax— 
he  fails  to  tell  the  millionaires  of  New 
York  that  one  of  the  great  causes  of  com- 
plaint on  the  part  of  the  working  millions 
is  that  the  rich  escape  the  payment  of 
their  jusst  proportion  of  the  expenses  of 
governiment.  Ostensibly,  he  is  the  friend 
of  the  people,  but  in  reality,  Mr.  Cockran 
is  the  political  representative  of  the  mon- 
ey power.  He  is  one  of  the  best  grand- 
stand players  in  America,  and  his  defence 
of  the  Supreme  Court  is  the  merest  clap- 
trap. He  doth  protest  too  much.  He 
says; 

“Yet  we  have  this  Populist  convention, 
because  a l*opulist  measure  was  condemn- 
ed as  unconstituitional,  proposing  not  to 
amend  the  Constitution  in.  the  ordinary 
way  prescribed  by  that  instrument  it*»elf, 
but  proposing  to  pack  the  court,  to  reor- 
ganize it  (he  us^  the  language  of  the 
platform  itself),  so  that  it  will  pronounce 
those  law's  to  be  constitutional  which  the 
Constitution  itself  condemns;  a proposal 
to  make  the  cO'U.rtfi  of  law  instrumenits  of 
lawlessness;  to  violate  that  sacred  pact 
betw'een  the  States  on  which  the  security 
Of  this  nation  rests;  to  profane  the  temple 
erected  for  its  protection  by  the  hands  of 
false  prie^>ts  who,  though  sworn  to  de- 
fend it,  will  be  appointed  to  destroy  it. 
(Great  applause.)” 

There  is  nothing  in  this  but  the  merest 
pretence.  It  gives  Mr.  Cockran  an  o-ppor- 
tunity  to  assume  a virtuous  indignation 
which  he  does  not  feel.  He  anathema- 
tizes the  conv'ention  for  the  exercise  of  a 
right  guaranteed  to  every  American  citi- 
zen—the  right  of  petition.  In  common 
with  Republican*?  and  gold  standard  pa- 
pers, Mr.  CJockran  seeks  to  array  the  peo- 
ple against  the  I>emocratic  candidates, 
because  of  Mr.  Bryan’s  reference  to  the 
Supreme  Court  in  his  Chicago  speech,  and 
because  the  Democratic  platform  calls  for 
an  income  tax. 

Mr.  Cockran’fl  mock  heroics  will  not  de- 
ceive any  one.  His  opposition  to  an  in- 
come tax  is  well  knowm.  He  seizes  the 
opportunity  of  defending  the  sanctity  of 
the  Court  for  the  purpose  of  arraying  pub- 
lic sentiment  against  the  Democratic  can- 
didates. 

The  Democratic  convention  and  Demo- 
cratic candidates  have  never  tised  the 
strong  language  of  the  associate  justices 
of  the  Supreme  Court  in  their  dissenting 
opinions  on  the  income  tax.  If  the  mem- 
bers of  the  Court  could  use  language 
about  the  domination  of  aggregated 
wealth,  the  sordid  despotism  of  wealth, 
and  the  red  spectre  of  re\'Olution,  how, 
consistently  with  the  truth,  can  Mr.  Cock- 
ran attempt  to  arraign  the  Democratic 
convention  and  to  charge  that  there  Is  a 
word  or  a sentence  in  its  platform  that 
proposes  to  make  the  courts  of  law  instru- 
ments of  lawlessness,  or  to  violate  the 
sacred  pact  between  the  States  on  which 
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the  security  of  this  nation  rests? 

DEMOCRATIC  DECLARATIONS. 

There  is  no  truth  i-n  this  charge  against 
the  Democratic  party,  and  no  man  know's 
better  than  Mr.  Owrkran  that  his  appre- 
hensions are  feigned  'For  the  purpose  of 
defeating  the  Democratic  candidates. 
There  i.s  nothing  in  the  declarations  of 
the  Demot'ratic  platform  that  can  be  tor- 
tured Into  a threat  against  the  security, 
sanctity  or  surenuu'y  of  the  Supreme 
court,  lielow  the  paragraph  in  reference 
to  the  income  tax  delusion.  There  is  noth- 
ing to  excite  the  indignation  of  the  virtu- 
ous floul  and  patriotic  h-eart  of  Mr.  Cock- 
ran. He  failed  to  tell  his  hearers  that 
in  England— whom  he  used  to  denounce, 
when  he  w-^as  the  Tammany  orator  and 
when  he  wished  to  iire  the  Tri.sh  heart, 
as  the  tyrant  and  oppressor  of  the  i»cople 
o-f  Irel’and,— there  in  a just  system  of 
taxation  for  the  support  of  the  govern- 
ment. While  he  lauded  the  British  goM 
standard,  he  failed  to  tell  them  of  the 
justice  of  the  income  tax.  In  England, 
the  poor  are  not  robbed  as  in  the  United 
States  and  eompKdled  to  shoulder  the 
heavy  burdens  of  supporting  the  govern- 
ment. He  faileil  to  tell  them  that  fully 
one-third  of  the  taxes  in  England  are  col- 
lected from  tax€*H  on  wealth  and  industry, 
to- wit:  incomes,  licenses,  stamps,  houses 
and  lands.  He  failed  to  tell  them  that 
England’s  tax  upon  the  necessaries  of  life 
is  Insignificant,  wihile  in  the  United  State.s 
the  working  people  are  burdened  with 
Federal  taxation,  while  the  incomes  from 
aggregatCMl  and  concentrated  wealth  pay 
nothing: 

“Until  the  money  question  Is  settled, 
we  are  opposed  to  any  agitation  for  fur- 
ther changes  in  our  tariff  laws,  except 
euch  as  are  necessary  to  meet  the  deficit 
in  revenue  caused  by  the  adverse  decision 
of  the  Supreme  Court  on  the  income  tax. 
But  for  this  decision  by  the  Supreme  Cou'-t 
there  would  oe  no  deficit  in  the  revenue 
under  the  law  pas^ied  by  a Democratic 
Congress  in  strict  pursuance  of  uniform 
decisions  of  *hat  court  for  nearly  one  hun- 
dred years,  that  court  having  in  that  de- 
sion  mwtiilned  constitutional  objections  to 
Its  enactment  which  had  previou^y  been 
overruled  by  the  ablest  judges  who  have 
ever  sat  on  that  bench.  W’e  declare  that 
it  Is  the  duty  of  Congre^  to  use  all  the 
constitutional  power  which  remains  after 
that  decision  or  which  may  come  from  Its 
rever.sal  by  the  court  aw  it  may  hereafter 
be  constituted,  so  that  the  burdens  of  tax- 
ation may  be  equally  and  impartially  laid, 
to  the  end  that  wealth  may  bear  its  due 
proportion  of  t.he  expenses  of  the  govern- 
m-ent.” 

This  is  the  language  of  moderation  as 
com*p<ared  with  the  dissenting  opinions  de 
livered  in  the  Supreme  Court  in  Washing- 
ton by  Justices  Harlan,  Jacknon,  Brown 
and  White. 

THE  DISSENTING  OPINIONS. 

Referring  'to  'the  decision  of  the  major- 
ity—that  Congress  cannot  touch  incomes 
from  read  estate  nor  from  poraonail  prop- 


erty, except  by  apportionment  among  the 
States  on  the  basis  of  population— Justice 
Harlan  said: 

“If  this  new  theory  of  the  Constitution, 
as  I believe  it  to  be,  if  thi.s  new  departure 
from  the  safe  way  marked  out  by  the 
fathers  and  so  followed  by  this  Court 
justified  by  the  fundamental  law,  the 
American  people  cannot  too  soon  amend 
their  Constitution. 

“It  was  said  in  argument  that  the  pas- 
sage of  this  statute  imposing  thif?  income 
lax  was  an  assault  by  the  poor  upon  the 
rich,  and  by  much  eloquent  speech  this 
Court  has  l^en  urged  to  s'tand  in  the 
broach  for  ithe  protection  of  the  just  rights 
of  property  against  the  advancing  hosts 
of  rtoeialism.  With  the  policy  of  legisla.. 
tlon  of  this  character,  the  Court  harf  noth- 
ing to  do.  That  is  for  the  legisilative 
branch  of  the  Govominont.  It  is  for  Con- 
gres.s  to  determine  whether  the  nece.'.sities' 
of  the  Gove-rnment  are  to  be  met,  or  the 
intore.st.s  of  the  people  subserved  by  the 
taxation  of  incomes.”  ♦ • * • • 

“Hut  the  Court  takss  care  to  say  that 
there  is  no  quention  a*?  to  the  validity  of 
any  part  of  the  Wilson  act,  except  those 
section.s  prov'-iding  for  a tax  on  incomes. 
Thu.s  something  is  saved  for  the  support 
and  maintenance  of  the  Governmcnit.  It, 
nevertheless,  results  that  thoee  part«  of 
the  Wilson  act  that  survive  the  new 
theory  of  the  Constitution  evedved  by 
These  cases,  are  those  imposing  burdene 
upon  the  great  body  of  the  American  peo- 
ple who  derive  no  rem^  from  real  estate, 
and  who  are  not  so  fo-rtunate  as  to  oWTi 
invested  personal  property,  such  as  the 
bonds  or  stook.s  of  c'orporatlons,  that  hold 
within  their  control  almost  the  entire  busi- 
ness of  the  country. 

“A  DISASTER  TO  THE  COUNTRY.'* 

“Such  a result  la  one  to  be  deeply  ^ 
plored.  It  cannot  be  regarded  otherwise 
■than  a disaster  to  the  country.  The  de- 
cree now  passed  dislocates — principally 
for  reasons  of  an  economic  nature— a sov- 
ereign power  expressly  granted  to  the 
Ge.iei-al  Government  and  long  recognized 
and  fully  estabhshed  by  judicial  decis- 
ionri  and  legislative  action.  It  f*o  Inler- 
prets  constitutional  provisions,  originally 
designed  to  protect  slave  property  against 
oppressve  taxation,  an  to  give  privileges 
and  immunities  never  cvontemplaied  by  the 
founders  of  the  Government.  • • • • 

“Thus  undue  and  disproportionate  bur. 
denrt  are  placed  upon  the  many,  while  the 
few.  safely  entrenohed  behind  the  rule  of 
aivportionmemt  among  the  States  on  the 
basis  of  nurnbt‘rs,  are  permitted  to  evade 
Their  share  of  responsibility  fbr  the  sup- 
port of  the  Government  ordained  for  the 
protection  of  the  rights  of  all. 

“I  cannot  assent  to  an  interpretation  of 
the  Constitution  that  Impairs  and  cripples 
the  just  powers  of  the  National  Govern- 
ment in  the  essential  matter  of  taxation, 
and  at  the  same  time  discriminates  against 
the  greater  irart  of  the  people  of  our  conn- 

try- 

“The  practical  effect  of  the  decision  to- 


iay  Is  tJo  give  to  certain  kinds  of  proper- 
ty a poc^tion  of  favoritism  oml  advantage 
inconoistant  with  the  fundamental  princi- 
ples of  our  social  organization,  and  to  in- 
vest them  with  powtr  a*nd  iniiiivncc  that 
may  be  perilous  to  that  portion  of  the 
American  people  upon  whom  rests  tho 
larger  part  of  'the  burdens  o'f  the  tiovern- 
ment,  and  who  ought  not  to  he  subjected 
to  the  dominion  of  aggregated  wealth  any 
more  than  the  property  of  the  country 
should  be  at  'the  imercy  of  the  lawless.” 

SORDID  DKSPOTISM. 

Justice  Brown  Is  equally  emphatic  in 
hid  diHsenting  opinion  He  declared: 

"Kven  the  spectre  of  scKdalism  Is  con- 
jured up  to  dissuade  Congress  fm.mi  lay- 
ing taoces  upon  the  people  in  proportion  to 
fheir  ability  to  pay  them,  and  1 hope  this 
decision  wiH  not  prove  the  first  step  to- 
■ward  the  submergence  of  the  liberties  of 
the  people  in  a sordid  despotism  of 
wealth.  •••••• 

"Enlightened  taxation  is  imiKised  upon 
property  and  not  upon  persons.  • • • 

• • • The  decision  involves  nothing 

less  than  the  surrender  of  the  taxing  pow- 
er to  the  moneyed  class.  • • • • 

• • While  I have  no  doubt  that  Con- 
gress will  find  some  means  of  e^urmountliig 
the  present  crisis,  my  fear  is  that  in  some 
moment  of  national  peril  this  decision  will 
rise  up  to  frustrate  its  will  and  paralyze 
its  arm.  I hope  it  may  not  prove  the  firti: 
step  towiards  the  submergence  of  the  lib- 
erties of  the  people  in  a sordid  despotism 
of  wealth.  As  I cannot  escape  the  con- 
\'1ction  that  the  decision  of  the  Court  is 
fraught  with  immeasurable  danger  to  the 
future  of  the  country’,  and  that  it  ap- 
proaches the  proportions  of  a national  ca- 
lamity, I feel  it  a duty  to  enter  my  pro- 
tect against  It.” 

NECESSARY  POWER  OP  T.^XATION. 

Justice  White  declared: 

"It  Is  greatly  to  be  deplored  that  after 
more  than  one  hundred  yeans  of  our  na- 
tional existence,  after  the  Government  has 
withstood  the  strain  of  foreign  wars  and 
the  dread  ordeal  of  civil  strife,  and  its 
people  have  become  united  and  powerful, 
this  Court  shall  consider  itself  compelled 
to  go  back  to  a long  repudiated  and  re- 
Joctoi  theory  of  the  Constitution,  by 
which  the  Government  ic*  deprived  of  an 
Inherenl  attribute  of  its  bving.  a neces- 
sary pow'or  of  taxation.  • • • 

"The  injustice  of  the  conclusion  points 
to  the  error  of  adopting  it.  It  taxt^  in- 
vasteiii  wealth  and  leaves  the  occupation  of 
the  lawver.  doctor  mlaisier,  professor,  in- 
ventor. and  all  the  variour^  forms  of  human 
activity  upon  w'hich  'the  prospvril>  of  the 
people  muHl  depend  subject  to  taxation 
without  apportionment.  The  grievous  re- 
eulls  sure  to  follow  from  an  attempt  to 
a^lopt  such  a are  that  if  a tax  on 

invested]  pers-  nal  property  were  imposed, 
and  there  were  no  other  mc-ans  of  prevent- 
ing its  enforcement,  the  red  spectre  of 
revolution  w'ould  shaise  our  Institutlontj 
U)  their  very  foundations. 


Jimtice  Jackson: 

In  hiH  dissenting  opinion  Justice  Jack- 
son  refers  to  the  former  docislon.s  of  the 
Supreme  Court  for  a hiindrt'J  yeara,  and 
"the  approval  of  those  decisions  by  the 
gr^at  law  writers  of  the  country  and  by 
all  the  commentators  on  the  Constitution, 
and  the  long  continued  practice  of  the  Gov- 
vrnmeni  in  compUanoe  with  the  principle 
laid  down  in  thobe  decisions,”  and  de- 
clate^,  "They,  in  my  judgment,  i^ettlo  and 
conclude  the  question  before  the  Court, 
contrary  to  the  present  decision.”  • • 

"The  pra  Uical  operation  of  the  decision 
iH  not  onb  to  disregard  the  great  princi- 
ples of  equality  in  taxation,  but  the  fur- 
ther principle  that  in  the  Impotdtion  of 
taxes  for  he  benefit  of  the  Government, 
the  burdens  thereof  shoiU  be  imposKl  up- 
on those  laving  the  mos-t  ability  to  bear 

thorn.” 

JVSTICE  AND  MODERATION. 

In  place  of  denouncing  the  demands  ot 
the  I>enio<  railo  National  convention,  Mr. 
Cookran.  the  orator  of  Wall  »jLreo:>  should 
have  commended  Us  moderation  and  jus- 
tice in  rei'erring  to  the  Income  tax  and 
the  adverse  decision  of  the  Supreme 
Court  According  to  his  falae  reasoning 
and  fieri  i rhetoric.  Justices  Harlan, 
Browm.  hlte  and  Jackson  are  Populists 
and  socialists,  for  no  m^a  ev^  delivered 
.sti  onger  cpinionei  or  produced  more  cogeUi. 
argum^iitr.  fer  the  righteousness  and  jus- 
tive  of  a law^  that  proposed  to  take  from 
aggregvtcl  wealth  its  fair  pro;x)rtion  of 
uxes  for  the  support  of  the  Federal  Gov- 
err.mer.t.  There  never  was  a more  mod- 
erite  and  equitab!**  proposition  than  that 
orovision  of  the  Wi’.so"  '.dl  whicn  propob- 
ed  to  tax  inco'mee^.  The  principle  is  jus  , 
and  soom  r or  later  the  hoarded  and  cen- 
tralize^i  wealth  in  the  Eastern  and  Mid- 
dle States  will  be  compelled  to  bea,T  \ts 
f-ir  propertion  of  the  expenses  of  tne  tea- 
eral  Govtrnment. 

In  State,  county  and  city  governments, 
the  princ  pie  of  ad  valorem  taxation  Is  Sn 
cperalion.  This  is  correct,  as  to  the  Smea 
and  .minor  divisions  of 

every  eitizen  shall  pay  taxes  In  propordon 
to  h'its  property  or  ihis  ability  to  * 

just  prin<  ii>le  on  which  to  levy  and 
taxes  for  th^  support  of  State  and 
ipal  ^ovtrrments.  And  this  revolution  In 

public  sentiment  will  b'O  on  until  the  same 
principle  of  taxation  is  applied  to  the  sup- 
port of  the  Federal  Government.  The  sor- 
did despnism  of  wealth  declines  to  pay 
its  proportion  and  leaves  to  the  producern 
and  wage-earners  the  onerous  and  increas- 
ing  burdens  of  Federal  taxation. 

fali.ing  pricks-the  cheaper 

THE  BETTER 

I.,ik<*  the  Dondon  Mr.  CTockran 

has  no  tears  to  shed  because  of  falling 
pricf^s  in  the  necessities  of  life.  The 
cheaper  the  more  he  and  those  wbom 
he  represents  would  rejoice,  because 


they  have  nothing  of  tke  kind  to  sell 
and  everything  to  buy.  If  the  things 
w'hich  the  fanners  of  the  South  and 
West  ju-oduce  should  fall  lower  and 
still  Iow(T  in  i)rice,  the  greater  would 
be  the  joy  of  Mr.  Cockran  and  his  Wall 
street  plutocratic  fri-qids.  According  to 
his  theory,  "there  is  no  other  way  In 
which  he  can  be  admitted  to  a share 
of  God's  bounty  except  through  a fall 
In  the  price  of  the  necessities  of  life.'* 

Evidently  there  must  be  some  mis- 
take ab<Mit  Mr.  Cockran’s  bounties.  At 
one  time  they  came  tiirough  Tanimany. 
but  now  it  is  suggested,  they  come 
through  Wall  street. 

By  Mr,  Cockrnn’s  philosophy,  4 cents 
cotton,  8 cents  oats,  20  cents  corn  and 
50  cents  a bushel  for  wheat  would  be 
blessings  which  would  make  glad  the 
hearts  of  the  people  of  New  York,  the 
Middle  Stat  s and  New  England. 

Falling  prices,  the  low^er,  the  better, 
are  hailed  ae  God's  bounties.  If  these 
blessings  are  the  result  of  natural 
causes— if  they  flow  from  the  inexorable 
law'  of  supply  and  demand,  and  not  be- 
cause of  an  appreciating  and  dishonest 
measure  of  value  which  robs  the  produc- 
ers for  the  benefit  of  the  consumers — 
there  would  be  no  answ'er  to  the  logic 
of  Mr.  Cockran. 

AN  APPRECIATING  STANDARD. 

Cheap  commodities  and  falling  prices 
must  not  be  confounded.  They  proceed 
from  entirely  different  causes  and  iiro- 
duce  varying  results.  Cheap  commodi- 
ties must  aUvays  be  regarded  us  a 
blessing,  but  the  falling  prices  referred 
to  by  Mr.  Cockran  are  a curse  and  noX 
a blessing  to  the  millions  of  American 
farmers  who  have  to  sell  their  i>roducts 
for  less  than  the  cost  of  pnjduction. 

But  Mr.  Cockran  ignores  the  prime 
factor  In  the  levelling  dowm  of  prices — 
an  appreciating  measure  of  value.  Mr. 
Cockran  does  not  undertake  to  prove 
that  gold  Is  not  an  appreciating  stand- 
ard of  value;  he  does  not  undertake  to 
prove  that  it  is  not  the  dishonest  balance 
by  which  the  producers  of  cotton,  corn, 
W'heat  and  other  products  are  cheated 
for  the  benefit  of  the  consumers.  Mr. 
Cockran  should  establish  the  fact  that 
money  is  an  exception  to  the  universal 
law  of  supply  and  demand.  His  pyro- 
teohnical  rhetoric  and  rounded  perio^le 
are  but  high-sounding  and  empty 
phrases  that  are  punctured  when  sub- 
jected to  the  analysis  of  truth.  The 
laws  of  finance,  as  elucidated  by  the 


learning  and  experience  of  political 
econ(^mists.  make  it  impossible  for  Mr. 
('*x:kran  with  all  his  brilliant  eloquence 
to  iTove  that  gold  is  not  an  appreciat- 
ing standard  and  a dishonest  measure 
of  value.  When  lie  j^roves  to  the  con- 
trary, it  will  then  be  in  order  for  him 
to  establish  that  gold,  either  as  money 
or  a commodity,  is  not  governed  by  the 
universal  law^  that  regulates  and  con- 
tn>ls  the  price  of  every  article  that  en- 
ters into  commerce. 

AX  EMPTY  ASSERTION. 

■Mr.  Cockran  says: 

‘T  can  take  a ^10  gold  piece  and  I 
can  defy  all  the  iH)wers  of  all  the  Gov- 
ernments of  this  earth  to  take  five  cents 
of  value  from  it.” 

The  appreciation  in  the  purcha/^Ing 
power  of  gold  is,  the  result  of  legisla- 
tion. Take  away  from  gold  its  exclu- 
sive privilege  of  unliiuitenl  coinage  and 
restore  to  silver  the  privilege  of  free 
coinage,  and  silv'er  will  maintain  a par 
with  gold  at  the  ratio  of  BJ  to  1 it 
did  fur  centuries  until  the  mints  were 
closed  to  its  unlimited  coinage  CIos*^ 
the  mints  to  g-ohj,  and  let  it  be  re- 
duced to  the  level  of  a eomiiKMlity  ai  d 
the  claiin  of  Mr.  Cixk  ran --that  he  can 
take  a,Slo  gold  piece  and  defy  the  pow- 
ers of  all  the  Governments  of  this  earth 
to  take  five  cents  of  value  from  it-wiii 
have  nothing  to  rest  on.  <lo!d  is  made 
lejiral  tender  money— the  exidulsve 
money  of  dnal  redemption,  the  standard 
or  \alne,  the  medium  of  exchange,  and 
the  measure  of  .leferred  payment-hy 
the  Pat  of  the  Governments  of  Europe 
and  the  United  State.s.  Take  away  this 

fiat,  and  Mr.  Cockran's  as.sertlon  te- 
comes  an  empty  hoast. 

All  of  Mr.  Cockran’s  flamboyant  dec- 
lamation about  the  intrinsic  value  of 
gold,  whether  it  be  c-oined  or  uncoined 
depends  upon  one  fact— an  unlimited  de^ 
mand.  Take  this  away— let  the  govern- 
ments of  Europe  and  the  United  Statei 
close  the 

Cti  PER  GENT  OF  THE  DEMAND 

that  comes  from  their  open  mints,  and 
the  privilege  of  free  coinage.— and  the 
intrinsic  and  universal  value  of  gold  as 
a commodity  will  disa[>pear.  Subject 
g'dd  a money  metal  to  the  same  dis- 
crimination that  has  been  exercised 
against  silver— subject  It  to  the  conspir- 
acy of  the  money  power  in  this  country 
and  Europe  to  destroy  Its  use  as  mon- 
ey of  final  redemption — destroy  the  mint 
I>ri\  ilego  to  gold  -let  it  be  like  silver  at 
a commodity,  subject  to  supply  and  de- 


, land,  and  all  these  extravapnnt  and  iin- 
■ou.ided  claims  about  the  intrms.o  and 
iniversal  value  of  Kold  as  a coinmoditj, 
naintaining  its  i«urchasing  poiver  am 
.aritv  whether  coined  or  uncoin.^1,  vmK 
,e  exvdoded.  (live  t„  silver  the  same 
irivileges  and  the  same  protection  that 
^old  enjovs-give  it  the  uulimit.'il  de- 
iiand  that  comes  from  oi*en  mints  and 
“L  coinage,  and  its  intrinsic  value  and 
aioney  value  will  be  established  and  rec- 
ipnized  the  world  over.  In  that  eicnt, 
sixteen  ounces  of  silver,  whether  lus  hub 
lion  or  money,  will  be  a sight  draft  .or 
one  ounce  of  gold  from  India  to  Itrazil, 
and  from  Ivondon  to  New  \ork. 

THE  PRESENT  HlSnOXlvSl 


kToUl  standard  s>uUs  England  and  the  n 
Northern  States.  It  robs  the  South  and  c 
XVest  by  an  appreciating  money  stand-  ^ 
ard  It  gives  to  England  and  the  North 
cheap  raw  material  and  cheaper  hreaxl- 
stuffs  to  feed  their  machines  and  the 
men  who  operate  them.  It  imi*ovenslies  v 
Sirflrmers  of  the  South  and  West  by  t 
weighing  their  products  in  an  unjust  bal  c 
„n^.e_bv  measuring  them  with  a stand-  i 
ard  that  rol.s  the  prcnlucer  for  the  bene-  j 

fit,  of  the  consumer.  ^ . ' 

Mr.  Cockran  is  mistaken.  Gods  boun-  ; 
ty  is  not  manifested  in  that  • 

unjust  balance  is  an  abomination  in  the 
sight  of  the  Lord,  and  this  is  what  Mr. 
Cockran  and  his  Wall  street  friends  are 

respoim^^  EFFECT'S 

of  the  gold  standard  are  being  made 
manifesr  in  the  North.  The  silent  epm- 
dles  the  idle  industries  and  the  mil- 
lions of  people  out  of  employment  m 
the  Northern  Statc-s  are  the  mute,  hut 
couvincing,  arguments  that  >!>■.  Cockran 
is  densly  ignorant  of  tne 
^aiu^e  of  the  paralysis  "•liirli 
atllicts  the  industries  and  the 

commerce  of  the  T’nited  States  and 
which  deprives  the  wage-workers  in  the 
factory  and  the  workshop  and  the  count 
tihc  opportunity  to  lalior 

and  to  receive  their  ju??t  rewanl. 

IVrhaps,  Mr.  Cfx'kran  will  find  out 
in  due  time  that  there  are  over  two 
millions  or  more  of  willing  workers  who 
are  in  enforceil  idleness.  Mr.  Cockran 
and  Wall  street  are  not  expected  to 
know  anytJiing  about  Cie 

fause  of  the  industrial  stag- 

nation in  the  United  States.  Mr- 


Cockran  does  not  seem  to  know  that 
the  wage-workers,  for  whom  he  ex- 
prixseos  so  much  concern  and  by  whose 
condition  he  judges  of  the  general  pros- 
perity of  the  ci>untry,  are  no  longer  wage 
earners.  They  are  idle  through  no  fault 
of  their  own.  But  Mr.  Cockran  deceives 
himself  into  the  belief  that  the  country 
is  prosiK'rous,  and  that  the  mechanics 
and  artisans  and  laborers  of  the  North 
are  emploj  e^l  at  gtxvd  wages.  His  ig- 
norance as  to  the  condition  of  the  work- 
ing pTOple  is  inexcusable.  If,  as  Mr. 
Cockran  a.^erts.  the  wages  paid  to  the 
workingm.n  are  the  best  evidence  of 
the  prosperity  of  the  country,  the  gen- 
eral stagnation  of  business  and  the 
millions  of  idle  h.ands  show  the  hollow- 
ness and  the  mockey  of  his  pretenOmis 

claims. 


apprehension  and  disaster 

FILL  THE  COUNTRY. 

The  truth  is  that  the  home  market, 
which  coiisumvHi  over  95  per  cent,  of 
the  mechanical  and  manufactured  pro- 
ducts of  the  United  States  has  b^n. 
for  the  time  being-  at  least,  g^reatly  im- 
paired in  its  purchasing  power;  and 
this  power  will  never  be  restore^!  so  long 
as  the  thirty  millions  of  j>eople  depend- 
ent ut>v)n  farming  for  a living  are  im- 
poverished by  the  present  financial 
standard  that  robs  them  lu 
the  sale  of  their  products  at  home  and 
abroad.  1 he  gold  standard  will  ruin  the 
industries  of  the  country  and  keep  mil- 
lions of  i>eojde  in  enforced  idleness.  It 
will  afilict  the  mechanics  and 
labv»rers  of  the  North  with  loes 
of  ernph^yment  and  suffering,  as  it 
has  already  robbed  and  impoverished 
the  farmers  of  the  South  and  West. 

. The  gold  standard  has  destroyer!  the 
i abiiitv  of  the  American  farmer  to  sus- 
• tain  the  home  market  for  the  manufac- 
i tured  products  id  the  New  England  and 
i Middle  States. 

Mr.  Cockran  and  his  Wall  street 
friends  should  look  the  situation  In  the 
face  They  should  neither  deceive  nor 
t be  deceived.  The  gold  standard  and 
o protection  will  not  save  the  country, 
o The  wre^‘k  of  long  established  industries 
n and  the  daily  record  of  failures  in  ev- 
o ery  department  of  business  skould  sat- 
e isfy  the  American  people  that  their  only 
hope  for  returning  prosperity  is  in  the 
' free  and  independent  coinage  of  silver. 


OF  THE  BEPOBLICAN  PARTY. 

Gold,  Protection  and 

Reciprocity. 

THE  REPUBLICAN  PLATFORM  AND  CANDIDATE. 

Gold  Democrats  and  Republican 
Protectionists  Flocking  Together 

REVIEW  OF  MR.  M'KINLEY’S  LETTER. 
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SILVER  THE  PARAMOUNT  ISSUc. 

Bv  v/v  ri<iejc  N-VALSii. 

No.  IX. 

THE  POLICY  OF  PROTECTION. 

The  Republican  Nation.nl  platform  makes  the  tariff  the  leading  issue  in  the 
Presidential  campaign.  The  convention  denounces  the  Democratic  administra- 
tion for  its  record  of  “Incapacity,  dishonor  and  di.saster,”  and  charges  that 
“in  a.lministrative  management  it  has  ruthlessly  sacrificed  indispensable  reve- 


nuc  entaile<l  an  Incrf'asing  deficit,  eked 
out  ordinary  current  expenses  with  bor- 
roy^eil  money,  piled  up  the  public  debt 
by  $262,000,000  in  time  of  peace,  forced 
an  idverse  balance  of  trade,  kept  a per- 
ptt  tal  menace  hanging  over  the  re- 
der  iption  fund,  pawned  American  credit 
to  ilien  syndicates  and  reversed  all  the 
me  isures  and  rt’sults  of  successful  He- 
pu  tlican  rule.” 

T he  convention,  minimizing  the  para- 
mt  unt  financial  issue,  renews  in 
its  platform  the  allegiance  of 
th>  Kepublican  party  to  the 
jH.  icy,  of  protection,  which  it  eu- 
loj  izes  as  “the  bulwark  of  American 
iiu  ustrial  indei>endence  and  the  founda- 
tic  u of  American  development  and  pros- 
pe-ity.“  It  undertakes  to  deceive  the 
Ai  lerican  peoi>le  with  meaningless  pla- 
til  udes  and  false  declarations.  It  says! 

• This  true  American  policy  taxes 
fo:  eign  products  and  encourages  home 
Im  ustry;  it  puts  the  burden 

of  revenue  on  foreign  goods; 

It  secures  the  American  market 
fcr  the  American  producer;  it  up  iolds  the 
A nerican  standard  of  wages  for  the 
A nerican  working  man;  it  puts  the  fac- 
ti  ry  by  tdie  side  of  the  farm  and  makes 
tl  0 American  farmer  less  dependent  on 
f<  reign  demand  and  price;  it  diffuses  gen- 
C.1  thrift,  and  founds  the  strength  of  ail 
o i the  strength  of  each.  In  its  reaso-n- 
a )le  application  it  is  just,  fair  and  impar- 
t al,  equally  opposed  to  foreign  control 
a id’  domestic  monopoly,  to  sectional  dis- 
c •imlnaition  and  individual  favoritism. 

The  Republican  platform  “denounces  the 
r resent  Etemocratlc  tariff  as  sectional,  in- 
j n-ious  to  public  credit  and  destructive  to 
I usiness  enterprise.  It  demands  such  an 
« lultable  tariff  on  foreign  imports,  whicli 
tome  into  competition  with  American 
I roducts.  as  will  not  only  furnish  ade- 
( tiale  revenue  for  the  necessary  e.vpenses 
( f ifihe  Government,  but  will  protect  Amer- 
1 'an  lalror  from  degradation  to  the  wage 
evel  of  other  lands." 

THE  SIAMESE  TWINS. 

The  Repul.lieans  denounce  the  repeal 
. f the  rei-iprocity  arrnr.irenieTits  neg  itinl- 
.-i  by  Pre<ndent  Harrison’s  adininistr.a- 
ion  as  a uational  calamity,  and  demand 
heir  renewal  and  exter  slon.  I’rntec- 
lon  and  reoiproelty  are  twin  measure!* 
)f  tbo  Republican  policy,  'rheygohand 
n hand  in  robbing  the  fanners  of  the 
■louth  and  West  for  the  'benelit  of  the 
•apltalists  and  manufacturers  of  the 
Eastern  and  Muddle  States,  and  there- 
fore they  are  demanded  by  tlie  lleptibll- 
can  Naii'  iial  Conventifui.  1' or  thitty 
years,  or  nearly  so.  Republican  policies 
knd  meaaurts  Lave  plundered  the  South 
and  West  for  the  beaefit  of  the  Northern 
States.  The  Repsbllcaui  convention 


demands  protection  for  what  “we  (the 
manufacturers  of  Now  England  and  the 
.Middle  Slates  produce:i  free  admission 
for  the  jiccossarie.s  of  life  .which  we 
^the  Northern  States)  do  not  produce.” 

Tliis  is  in  i in.?a^‘ire,  the  imlicy  of 
England  over  again— free  raw  ina- 
ti-rial  for  their  great  manufacturing 
IndiiMirics.  and  free  Ircadstnfis  an(t 
previsions  foi  their  niechanies  and  la- 
borers. A high  proteclivc  tariff  .and  the 
home  market  for  the  Northern  manufac- 
turer and  free  trade  pricfs  for  tlie  sur- 
],lus  products  of  the  South  and  West. 
There  is  no  ]irinciple  of  commerce  hot- 
ter establish..!  and  none  better  uii.It- 
stood  than  that  the  prices  paid  for  the 
.iiii  plus  products  of  C'jtton  ami  grain  In 
foreign,  markets  fix  the  home  prices 
for  the  bulk  >f  those  civ.ps. 

The  Uepiihlican  convention  deman.ts 
protettior.  and  reciprocity,  cheap  raw 
maicrial  and  ■heap  pro\isioiis  and  sil  sl- 
Jies  and  bmnties  for  the  industries 
,,f  the  manufacturing  States*. 
Entil  their  Insatiabh?  cu[)i.lity 
,l,:>ctrove.l  the  ability  of  the  prodo'ers 
ir  'he  S ml  an.l  WtMt,  the  Northern 
m.inufactc.r."s  sol.l  W.  p.w  cent,  .jf  their 
pvo.liicis  in  the  lionm  mo.iket.  How 
this  spoliati..n  of  the  agricnlturulisls  of 
th°  I'nited  'States  wfivs  accomplished-' 
this  robbery  under  the  forms  of  law  ot 
tin  many  f<  r the  benefit  of  the  few- 

wili  be  dctaile.l  later  on. 

No  womlor  the  Republican  National 
Convention  endeavored  to  imike  pro- 
tection the  paraiiount  Istme  in  the 
Presidential  .•■■impaign.  b'or  twenty 
years  the  Republican  party  has  f.mled 
the  groat  ii  ass  of  .•Vmerioan  pnxlucers 
with  tin-  d.  cepRvo  .assertion  that  the 
pnvtective  tariff  taxes  were  not  paid 
by  American  consnniers,  but  by  the  tc,r- 
eigner.s  who  sol.l  their  gjods  in  Amorl- 
can  market  -i. 

THE  PARAMOUNT  ISSUE. 

Rut  as  to  the  money  phtiik  hi<l  away 
in  the  plai  orm  an.l  contine<l  to  a dt;c- 
hiration  that  the  KepuMican  party  is 
f,  r srnml  muTiey.  It  is  opposed  to  th - 
free  coii  a;re  of  silver  except 
hy  international  atrreement  with  the 
]i^adin^  cmii  niercial  nations  of  the  uorld, 
•.vhicli  it  pledu^es  its-lf  to  promote,  but 
mitil  sH(*h  aL'reement  c.in  be  obtained, 
the  GxictinfT  jroM  standard  niu.st  pre^ 
s£‘i'ved.  “All  our  silver  and  paper  cur- 
rency must  he  maintained  at  parity 
with  ^old,  ’ and  tlie  platform  further 
deohir's  ii  “favor  of  all  measures  de- 
siirned  to  maintain  inviolably  the  obll- 
gatiens  of  the  United  Stales  amd  all 


our  money,  wdiether  coin  or  paper,  at 

the  i>resent  staiulard — the  S'taadar.l  of 
the  niiist  enlightened  nations  tof  the 

e;ii  ill 

Hon.  Win.  McKinley,  the  Keiuiblican 
candidate,  in  Ins  respon.^e  to  the  Na^ 
tional  NotiticMtion  (loinniUtee  in  a care- 
fully w'ritten  address — follow, iiiK  out  the 
intention  of  the  RepubliLMn  eonvention 
to  make  tiho  silver  question  of  minoi 
consideration  - outlined  at  length  his 
views  on  the  tariff.  American  industr> 
anti  American  lalHir — the  iiome  inai^et, 
Ingh  wages  and  reciprocity — were  the 
points  empliasized  in  the  address  of  Mr. 
McKinley.  Oui  I'acturios  and  our  work- 
shops and  the  labor  employed  in  them, 
and  their  products  and  their  just  com 
ptn.sation  are  themes  uiK>n  which  Mr. 
McKinley  grows  eh»quent,  and  deserveil- 
ly  so;  but  nowhere  do£^s  his  party  or 
himself  exhibit  the  slightest  concerri 
about  the  prices  of  the  products  of  the 
thirty  and  odd  millions  of  American 
citizens,  w^ho  are  engaged  in  the  busi- 
ness (tf  farming  and  kindred  industries 
wliose  suntluii  pn>ducts  linve  to  be  sold 
in  foreign  markets  in  competition  with 
like  products  of  the  (heapest  labor  in 
Asia  an-d  America.  American  farmorSj 
who  receive  none  of  the  benefits,  but 
have  to  bear  the  burdens  of  protection, 
will  not  find  any  comfort  in  the  Re 
publican  platform,  nor  any  assurance 
in  the  address  of  Mr.  McKinley  that 
in  the  event  of  his  election-,  they  will 
find  atlditional  markets  or  better  i^rices 
tor  their  cotton  and  grain,  and  other 
surplus  protiucts  which  they  have  tr 
sell  in  foreign  markets  in  competition 
with  like  products  from  India  to  Brazil 
The  Republican  party  and  Mr.  Me 
Kinley  have  deceived  the  farmers  for 
many  years,  but  they  cannot  do  so  any 
longer.  The  evitlence  of  this  awakening 
to  the  fact  that  the  producers,  w'’hose 
lands  and  products  have  been  ruinously 
depreciated  by  the  gold  standard,  and 
Who  have  l>een  robbed  by  the  protective 
tariff,  cannot  be  deceived  any  longer 
is  to  be  found  in  Mr.  McKinley’s 
letter  of  acceptance.  For  the  first  tlmt 
he  has  been  forced  to  give  second  place 
to  tin  great  issue  of  the  Republican 
purty— the  issue  selected  by  himself  and 
Ids  party  upon  wliich  they  had  agreed 
ami  expected  to  fight  the  battle  for  the 
Presidency.  In  his  letter  of  acceptance 
he  recognizes  that  the  Presidency  must 
be  won  or  lost  on  tlie  financial  ques- 
tion, and,  therefore,  he  has  been  com- 
pelled by  the  overwhelming  public  sen 
tlment  of  the  country  to  meet  and  fight 
In  the  open  the  great  financial  issue 


that  occupies  the  first  place  in  thd 

minds  and  hearts  of  the  American  peo- 
ple. 


FREE  SILVER  AND  NOT 
TARIFF. 


THE 


Mr,  McKinley  has  been  compelled  to 
change  front,  so  to  speak,  arnl  there 
will  now'  be  no  dodging  and  no  quib- 
bling about  platitudes  and  phrases  that 
may  mean  one  thing  to  one  man  and 
a different  tiling  to  another.  All  citi- 
zens and  all  partie.s  understand  the  is 
sue  above  and  beyond  nil  others  that 
occupies  first  place  in  the  public  mind, 
riui  that  cannot  be  evaded  or  explained 
iway  or  postponed.  S*>  far  the  Demo 
cratic  National  Conveipjon  and  the 
Democratic  candidate.s  have  forced  the 
issue  and  the  contest  for  the  Presitlency 
mu.st  be  fought  in  accordance  with  theli 
plan  of  campaign.  This  is  an  initial  vie 
tory  for  the  Democratic  party  and  for 
‘lie  right  of  the  people  to  be  dealt  with 
Honestly  in-  the  presentation  and  dis- 
fussion  of  the  mitst  momentous  question 
ever  passed  upon  by  the  American  peo 
pie. 

In  his  letter  of  acceptance,  Mr.  Me 
Kinley  recognizes  the  absolute  necessi- 
ty for  plain  and  honest  dealings.  At 
last,  he  ailmils,  by  hi.s  treatment  the 
question  in  devoting  ihe  and  majoi 
I»art  of  his  letter  to  its  consideration, 
that  the  free  and  independent  ci>inage 
of  silver  is  the  paramount  issue  that 
has  to  be  decided  by  the  [people  of  the 
I'nited  States. 

MR.  McKINLEY  CONSIDERS  IT  A 
MENACE. 

As  expecteil.  the  Republican  cand  date 
. msiders  the  financial  declaration  of  the 
Democratic  party,  a menace  to  our  fi- 
nancial and  industrial  interests,  a peril 
to  the  credit  and  business  of  the  coun- 
try, and  an  assault  upon  the  faith  and 
[iont»r  of  the  Government  and  tlie  wel- 
fare of  tile  people.  Mr.  McKinley  asserts 
that  the  silver  bulion  owner,  in  the  event 
of  free  coinage,  on  the  basis  of  present 
values.  w'ouM  receive  the  silver  dollar 
tor  fifty-three  cents  worth  of  silver, 
anti  lliat  other  petjple  would  be  re- 
quired t<»  recei\*e  it  as  a full  dollar  in 
the  payment  of  debt.  But  he  insists 
that,  w'hile  it  wuuhl  mean  the  free  use 
i»f  the  mints  of  the  United  States  for 
the  few  who  are  <>wners  of  silver  bul- 
lion. it  would  make  silver  coin  in»  freer 
to  the  many  who  are  engaged  in  other 
occupations.  Mr.  McKinley’s  objection 
to  free  coinage  is  fairly  contained  In 
the  following  extract: 


"Free  silver  would  not  mein  that  sll- 
V ?r  dollars  were  'to  be  freely  had  wilhoui. 
c or  halKjr.  It  would  mean  the  free 
11  «e  of  the  mints  of  the  I'nited  States  for 
t le  few  who  are  owners  of  silver  biiUion. 
t It  would  make  silver  coin  no  freer  to 
t le  many  who  are  engaged  in  other  en- 
l ‘I'priSt^  It  wtmld  not  make  labor  short 
e *,  or  the  pay  bettor.  It  would  not  make 
{ inning  less  lalK>rious,  or  more  prolltable 
I , would  not  Htart  a factory  or  make  a 
cemand  for  an  additional  day’s  labor.  It 
ould  create  no  now  ocoupali»»ns.  It 
1 ould  add  nothing  to  the  comfort  of  the 
I lasses,  the  capital  of  the  ptKipb'.  or  the 
1 K'alt’h  of  the  nation.  It  seek'  *o  Inlro 
1 ace  a new  measure  of  value.  * ^ 
s dd  no  value  to  the  thing  mea.- 

■ ,'ould  not  conserve  values.  It  w 
lestore  business  confidence,  but  i i 
I ffect  would  be  to  de-stroy  the  litt  * i 
: et  remains.'* 

IT  WOULD  RESTORE  VALl 

Mr.  >»4'Kinley  ignores  entirely  r: 

I acliings  of  all  great  ecoiioinisi'  ai.d. 

■ x[»crts  who  are  rei'ognixed  as  a-uthort- 
ies  on  the  sdeiice  of  money'.  If  the 
reo  and  unlimittd  coinage  of  silver  by 
he  Ihiited  States  creates  an  unlimited 
leinand  for  a limit ?d  supply  of  silver, 
he  lireadful  disasters  wluidi  ne 
licls  would  never  occir.  An  unlimited 
lemand  created  by  free  coinage  would 
ilipreciate  tiie  price  of  silver  to 

ill  ounce  The  miner  in  that  event  w'ould 
not  be  getting  a dollar  for  53  cents 
worth  of  silver.  Silver  would  go  up  io 
price  in  accordance  \.ith  the  opera tiun?r 
of  an  inexorable  law.  Mr.  McKinley 
should  reiicniber  as  a friend  of  the 
plain  peo[»le  the  countless  millions  out 
uf  which  they  hive  been  n»bbed  by  the 
dfnu^meti/.ation  of  silver  in  and 

he  siiould  also  remember  that  the  g*tv 
eriumcnt  of  the  T'^nited  States  has  never 
surrendered  its  right  to  pay  its  public 
indc-btedi.'ess  in  silver  dollars,  and  <^'try 
siher  dollar  of  41*2  l-’J  grains  coined  by 
the  government  is  a legal  tender  in  pay 
meiit  of  every  debt  pu»jiic  and  [iriiato, 
unless  where  it  is  expressly  stipulated 
to  the  cortirary.  'I’ne  Democratic  party 
-N-ntemls  that  th-?  <»pen  minis  of  tin- 
United  States  would  advance  the  price 
of  sivteeii  ounces  of  silver  to  jiar  with 
one  ounce  of  gold.  In  that  event.  ^Ir. 
IMcKinlev  \'*<>ubl  find  himself  iiiista's.i*n. 
Free  silver  coinage  e/onld  \loulde  tli  • 
quantity  of  primary  money  and  restore 
to  the  pe-^ple  of  the  U-iitwl  States  the 
benefits  'jf  tlie  bim'Otallic  syst*^  ii  of 
which  tl'oy  were  roh!»ed  by  tlie  act  of 
IS73,  which  .'substituted  the  dollar  unit 
of  gold  for  the  dollar  unit  of  silver,  and 
■which  closed  the  mints  to  the  latter, 


wlien  its  liullion  valu•^  at  the  ratio  of 
M>  to  1.  was  u a premium  *f  4 per  cent, 
over  ihv  iuilhon  value  of  gold 

raise  tie:  URK'E  OE  UD.MMfUM 

TIES. 

Mr  M'.lx  nley  is  a proplu't  <d*  evil. 

As  soon  us  the  exclusive  pilvd  -ge,  the 
iiMlKtpdy  0 hich  gtdd  Ins  eiijovt-d  for 
I \\  eiily-t hre  * ycirs,  is  tii'vt*n  aw  ay,  :ind 
IS  r''"b»rt'd  '-■*  its  i'i>nstitutiunai 
right  to  he  c^dned  into  priumry  money 
at  the  pr**si-ni  legal  i*uUo,  comiuodilhvs 
will  rise  in  i»rice.  and  new  enterprises 
\^dl  be  started.  d'ho  great  laboring 
:sses  in  the  South  and  West  who 
.0  been  plundered  and  impoverished 
i the  beratit  uf  tlie  prote<de«l  i mus- 
es ami  the  linanciai  s\  ndicattvs  and 
i;-ts  iiml  combinations  that  hare  been 
. stered  ly  the  govtunment.  will  hive 
. I. fused  into  them  new  hoiK*  and  confi- 
dence. An  appreciating  standard-an 
unjust  Valance  and  a dishonest  ine\«- 
1 r,  of  vain-*.— w 11  no  I mger  cheat  them 
out  of  fail  prices  for  their  products. 
An  honest  '>tandard  at  home  will  m *an 
an  honest  standard  aVniad.  I f'store 
the  right  of  free  and  unlimited  coinag  e 
to  silver,  and  the  producers  of  the  South 
and  West  will  be  ai>le  to  restore  tlie 
home  market  to  American  manufac- 
ture. 

Without  the  support  of  the  farmers, 
industrial  estaVHslimeiits  will  (dose 
their  d ■ rs  turn  millicns  oi  lalairers  out 
of  employment,  ami  commercial  failures 
will  continue  to  multiply.  Strange,  :n- 
decd.  th.it  Mr.  McKinh^y  does  not  see 
that’ the  financial  and  industrial  legis- 
lation of  the  government  for  twenty 
years  and  n.ore  iias  so  imi>overish:>d 
the  pr-  du  dug  masses  that  they  are  no 
longer  al  h ro  sui)port  the  home  market, 
and  that  tlv-y  never  will  be  as  long  as 
it  is  continued. 

A .\Lum:u  ov  cilnsciexcu. 

Mr  Mcdvinlcy  ignores  the  concum  lU 
teslinionv  ot  the  ablest  wilteis  on  li- 
naiice  as  to  the  effect  free 

coinage.  He  insists  tliat  the 
Uidied  St:ite*s  would  not  bt^  able  to  main- 
tain it.  d’his  is  a (luestion  about  which 
honest  'iteii  may  ditler.  As  to  tin*  h.  n 
esty  i»r  ni  »rality  of  the  qneslinn,  every 
citizen  has  a aerfect  right  to  decide 
that  for  himself  without  being  called  rt. 
thief  or  a sc<nindreb  a socialist  or  an 
anarchist.  That  is  a matter  of  consci- 
ence. d'he  I!  on  who  closed  I'he  mints 
of  Vnirope  and  the  United  States  to  thi 
free  coinage  of  silver  did  it  for  a pur- 
pose. I*r»i»ably  to  enrich  theii'selves. 


1 


9.3 


The  people  of  the  United  States  were 
luivcr  crmsulted.  They  have  never  giv- 
en their  coi  sent  to  the  deinonetizaticn 
of  .silver.  They  were  never  appiizetl  of 
it  in  the  fii^t  instance.  Thej"  w'ere  nev- 
er con5!u'l1ed  about  the  commission  of 
lie  most  important  financial  legi.«Iation 
in  the  hitd-rry  of  the  government,  d'hat 
legislation  has  enriched  the  few  and  im 
poverishe^l  the  many.  That  legislation 
has  plundered  the  agricultural  sections 
ami  enriched  tlie  mannfactur^is  of  the 
United  Srates.  d'h:it  legislation  unles*^ 
If  pealed  w ill  dc*siroy  the  prodin'^rive' in- 
dustries of  tlie  Union  and  involve  the 
people  of  all  sections  in  liankruptcy. 

Mr.  McKinley  sdnuild  not  de.-.dve  hlm- 
f-elf.  d'he  gold  standard  ami  protection 
aie*  not  hinding-  in  the  forum  of  consci- 
ence upon  the  peo]>le  of  the  United 
States,  wdio  are  free  in  honor  and  wdtli- 
cut  sliamo  or  reproach  to  reject  The 
t'\dn  rohber.s  of  Rep. iblican  iiolib  y.  The 
people  are  free  to  do  ns  their  best 
ests  dietnto  in  reference  to  the  tariff 
and  the  money  question. 

MR.  MoKTXT.ET  TS  ^MISTAKEN. 

'Mr.  'McKinley  occupies  a contra-die* 
toiw'  position  about  this  currency  que.s- 
tion.  Read  his  letter  of  acceptance  care- 
fully and  you  "will  find  that  he  is  main- 
ly opposed  to  the  free  and  unlimited 
coinage  of  silver  heenuse  he  distrusts 
the  ability  of  the  Thiited  States  Gov 
ernment  to  maintain  the  narity  be 
tw'een  silver  and  gold  at  the  present 
ratio.  Mr.  Mr^Kinley  insists  that  “it 
was  the  concurrent  law'  of  nations  that 
made  the  double  standard.”  and  that 
"it  will  require  the  concurrent  la'W  of 
nations  to  reinstate  and  sustain  it.*' 
Ts  it  not  possible  tliat  Mr.  McKi  dey 
is  mistaken  as  to  his  facts?  God  and 
nature  made  silver  one  of  the  pre''1ous 
metals,  and  for  hundreds  of  years  the 
nations  severallv  coined  it  as  monev  at 
certain  ratios  with  gold,  but  never  until 
its  demonetization  at  a greater  ratio 
than  lf>  to  1.  l\Tr.  ^TcKinlev  is  mistaken 
in  his  historical  facts.  Therf>  w’as  no 
concurrent  law  of  nations  that  evei 
made  the  double  standard,  unless  h(b 
refers  to  the  aetifm  of  the  Latin  T'^n'or 
in  18115.  Goncurrent  law  of  nations 
would  m‘‘\an  intelligent  concert  of  actioTi 
and  uniform  value  to  be  establlshod  as 
to  the  resnectivo  metals,  and  the  ratio 
at  w’hieh  each  -was  to  be  coined.  That 
there  never  wms  such  <a  law^  is  evident, 
for  it  is  an  historical  fact  that  silvei 
has  always  been  coined  at  different 
ratios  by  the  nations  of  the  world. 
Certain  It  bs  that  the  United  States 


never  adopted  concurrent  legislation 
with  other  nations  as  to  the  double 
standard,  except  to  destroy  it,  and  that 
was  done  without  the  knowledge  or 
consent  of  the  people,  and  because  It 
w'as  done  ‘without  their  knowledge  and 
consent  and  to  their  oppression  and  loss, 
they  row  <1emand  th.at  the  great  wrong 
be  righted  and  that  the  double  standard 
of  money  be  restored. 

NOT  A MATTER  OF  PRINCIPLE, 

BT^T  OF  expediency. 

Hon.  W.  Bourke  Cockran  and  Hon. 
W'm.  McKinley,  whom  Mr.  Cockran  Is 
now'  supporting  for  the  Presidenc.Vi 
seem  to  liav'e  loose  ideas  as  to  their 
moral  obligations  and  duties  to  the  fr€;e 
coiiiage  question.  Mr.  Cockran  hurls  hts 
anathemas  at  the  ('hicago  platform. 
He  dcMuuuices  it  as  “a  proposal  to  pro- 
fane and  destroy  tlie  temple  of  govern- 
ment.’* He  saj's:  ”Jt  is  an  Issue  of 
conjinon  bemesty.  an  issue  betw'een  the 
honest  discha^'ge  and  the  dishonest 
repudiation  of  public  and  pri- 
vate obligations.  It  is  a question  as  to 
wliethcr  the  power  of  this  Government 
shall  be  used  to  j>rntect  honest  industry, 
0-  to  tempt  the  citizen  to  dishonesty,” 
On  tliis  question,  he  says,  **honest  men 
cannot  differ.  It  is  one  of  morals  and 
of  justice.  It  involves  the  existence  of 
social  order.  It  is  a contest  for  civiliza- 
tion itself.”  This  is  the  efferv'esence  of 
the  .n-atoEs  fertile  imagination.  Admit 
the  premises,  and  there  is  no  escape 
from  the  conclusion.  But  later  on  the 
distinguished  ornt(‘r,  forgetting  that 
there  could  he  no  compromise  wdth  dis- 
hc'nor— “bet w'een  the  honest  discharge 
and  the  d'shoiiest  repuiliation  of  pub- 
lic and  private  (obligations.**  professed 
lis  great  love  for  the  laborer.  The  in- 
telligent reader  can  judge  how^  much 
* f principle  and  how  much  of  expe- 
diency may  be  accreditel  to  the  speaker, 
who  with  one  voice  proclaims  the  sil- 
ver question  one  of  morals  and  of  jus- 
tice, about  which,  honest  men  cannot 
differ,  ami  with  another  tells  the  work- 
ing men  that  if  Mr.  Bryan  can  show 
him  that,  by  the  enforcement  of  his 
measures  wage.s  -will  be  increased  in 
this  country,  he  will  support  him.  Mr, 
Cockran  said  in.  his  speech  at  Madison 
Square  Garden: 

THE  WAGE-EARNER. 

"For  my  part,  I am  -wining  to  fitate 
here  that  if  Mr.  Bryan  could  show  me 
that  by  any  means  knowm  to  heaven  or 
known  on  earth,  any  means  revealed  to 
the  comprehension  of  men,  that  wages 
could  be  increased,  1 will  be  ready  to  sup- 


INTENTIONAL  SECOND  EXPOSURE 


' Free  silver  would  not  mean  that  sih 
ve  ■ dollars  w^ere  'to  be  freely  liad  without 
CO  i or  lal>or.  It  would  mean  the  free 
us  ! of  the  mints  of  t'he  United  States  for 
th  : few  who  are  owners  of  silver  bullion, 
but  would  make  silver  coin  no  freer  to 
th  j many  who  are  engaged  in  o-ther  en- 
te  priSeri.  It  would  not  make  labor  short 
er  or  the  pay  bettor.  It  would  not  make 
fa’ming  loss  lal>orious,  or  more  protitable 
It  would  not  Htart  a factory  or  make  a 
de  iiand  for  an  additional  day's  lal>or.  It 
•w  luld  create  no  now  occupations.  It 
w luld  add  nothing  to  the  comfort  of  the 
m isses,  the  capita!  of  the  people,  or  the 
w -aKh  of  the  nation.  It  seek?  tu  intro 
di  ce  a new  measure  of  value.  .*'i 
a(  d no  value  to  the  thing  meas* 
w juld  not  conserve  values.  It  w 
rc  store  business  confidence,  bur  1 
el  'ect  would  be  to  destroy  t'he  little  I 
>’(  t remains.*' 

IT  WOULD  RESTORE  VALI  ' 

\rr.  McKinley  l^jnores  entirely  tl. 
ti  achin.us  of  alt  ^rext  eeoiiomltii-  uni 
e:  i>orls  who  are  recognized  as  auliiort- 
ti-s  on  the  science  of  money.  If  the 
flee  and  unlimited  coiniige  of  silver  by 
tl  e United  States  creates  an  unlimited 
d miand  for  a limited  supply  of  silver, 
the  dreadful  disasters  which  he  pre- 
d cts  would  never  oc»‘ir.  An  unlimited 
d *inand  created  by  free  coinage  would 
II  tpreciale  the  price  of  silver  to 
a 1 ounce  The  miner  in  that  event  w'ould 
n be  getting  a dollar  for  53  cents 
V orth  of  silver.  Silver  would  go  up  in 
p 'ice  in  accordance  \*ith  the  operation?) 
o!  an  inexorable  law^  Mr.  McKinley 
s lould  ren  eniber  as  a friend  of  the 
I lain  people  the  conntb^ss  millions  out 
1 f which  they  luve  been  robbed  by  the 
( i-monetization  of  silver  in  IST.'S,  and 
1 e slionid  also  remember  that  the  g o- 
i rujuiont  of  the  United  States  has  never 
i urrendered  its  right  to  pay  its  public 
i idebtedTiess  in  silver  dollars,  and  «*'«  ry 
Mher  <lollar  of  412  1-2  grains  coined  by 
the  government  is  a legal  tender  in  pay 
1 lent  of  every  debt  public  and  private, 

1 nle.^^s  where  it  is  expressly  stipulated 
10  the  contrary.  Tne  Democratic  party 
i**ntends  that  the  open  mints  of  the 
'niled  States  would  advance-  the  price 
i-f  si V teen  ounces  of  silver  to  par  with 
me  ounce  of  gold.  In  that  event,  Air. 
tIcKinley  would  hud  himself  mistaken, 
'^ree  silver  etjinage  would  double  th  * 
I'uantity  of  primary  money  and  restore 
o the  people  of  the  United  States  t'ao 

.enclits  wf  the  him-otallic  yystvii  o 
,vhi<*h  they  were  rohbed  by  the  act  o 
l873,  which  sub.stituaed  Ihe  dollar  unit 
>f  gold  for  the  dollar  unit  of  silver,  an  ! 
which  closed  the  mints  to  the  latter, 


when  its  Imllion  valuo,  at  the  ratio  of 
Mj  t.)  I.  was  at  a premium  »f  4 per  cent, 
over  the  IniUton  value  of  gold 

RAISE  rm*  UHli’E  UE  OhMMODl 

TIES. 

Mr-  McKinley  is  a ju'ophet  t»f  evil, 

,Vs  so<m  as  tlie  exclusive  ]u*Lih‘ge,  the 
nmu'tp  'ly  \\  hi*  h gold  1ms  eiijo>ed  bo- 
iwenty-thre’C  ye-irs,  is  tak(*ii  away,  aud 
silv't'C  IS  I’t*'*' I ii*ed  '-■>  its  I'onstitutional 
right  to  he  coincel  into  priii.4t ry  money 
at  the  present  legal  r.itio,  eomuiodiUes 
V ill  rise  in  ju*iee.  and  m u enterprises 
will  bo  started.  'i'he  great  laboring 
.iFses  in  the  South  and  We.st  wlio 
.0  been  (Mitulered  and  impoverished 
t the  bent  tit  of  the  i-ndeeted  i mus- 
es and  rh'^  tinaucial  s\  ndieatos  and 
■u^ts  and  wmbinations  that  have  been 
M’stered  ly  the  gov«u-nment.  will  hive 
infused  into  tluinm  new  hoivt*  and  conh- 
dence.  An  appreciating  standard -"an 
unjust  Valance  aud  a dishonest  mex®- 
I r.  of  value.-— w 11  no  longer  cheat  them 
out  of  fair  prices  fur  their  products. 
An  honest  standard  at  home  will  ni ’ar; 
an  hom'st  standard  abroad.  I'.estore 
the  right  of  free  and  unlimited  coinage 
to  silver,  am  the  producers  of  the  South 
and  West  will  be  able  to  restore  the 
home  mark.'t  to  American  mauufac- 
tu  re.^. 

Without  the  support  of  the  farmers, 
industrial  r.staMi=>hments  will  close 
their  .1  • rs,  turn  u-illions  of  lahurers  out 
of  employim-nt.  and  commercial  failures 
will  continue  to  multiply.  Strange,  in- 
deed. that  Mr.  ‘Mclvivaloy  does  not 
that  the  tinancial  an<l  industrial  legis- 
lation of  the  government  for  twenty 
years  and  more  uas  so  imiH>veris!ved 
the  pr-:du  dug  masses  that  they  are  no 
longer  al  le  'o  support  the  home  market, 
and  llmt  they  never  will  be  as  long  as 
it  is  continued. 

A MAT'*l’i:U  UE  COXSCIEVCr. 

Mr  MeK  nley  ignores  tlie  concurre  nt 
leslinuHiy  t»f  the  ablest  writers  on  fi- 
nance as  to  the  effect  of  free 

coinage.  He  insists  that  the 
I'ldled  Stat'-*s  would  not  he  able  to  main- 
tain it.  This  is  a (lue.stion  about  which 
honest  men  may  ditfer.  As  to  the  h.-n- 
csty  or  morality  of  the  Mueslion,  every 
citizen  has  a oerfen-t  right  to  decide 
that  fer  himself  without  Uedng  called  .i. 
thief  or  a scoundrel,  a socialist  or  an 
anarchist.  That  is  a matter  of  consci- 
ence. The  non  who  closed  the  mints 
of  Europe  end  the  United  States  to  tlm 
free  coinage?  of  silver  did  it  for  a i>nr- 
pose.  Proltably  to  enrich  themselves. 
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The  people  of  the  United  States  were 
never  ccrnsulte*!.  They  have  never  giv- 
en their  coi  sent  to  the  deinonetizaticn 
of  silver.  They  w*era  never  apprized  of 
it  in  the  fii'st  instance.  They  were  nev- 
er conmbed  about  the  commission  of 
the  most  important  financial  legislation 
in  the  hifcdery"  of  tbe  gnvernment.  That 
legislation  has  enriche<!  the  few  and  im 
j>nverishe^l  the  many.  That  legislation 
has  plumlered  the  agrieultuiml  sectiona 
and  enricdied  the  ma.nufactureis  of  the 
United  Srates.  That  legislation  imles*i 
If  pealed  will  df^lrny  th-e  produeri vo- in- 
dustries of  the  T'nion  and  involve  the 
people  of  all  sections  in  bankruptcy. 

Air.  McKinley  sihouM  not  de,*:dve  him- 
self. The  gold  standard  an<!  protection 
arc*  not  binding  in  the  forum  of  consci- 
ence upon  the  people  of  the  United 
States,  who  are  free  in  honor  and  with- 
out shame  or  reproach  to  reject  the 
twin  rol»ber.s  of  Rep  i Id  lean  poMi  y.  The 
people  are  free  to  do  ns  their  best  intoT-. 
ests  dictnte  in  reference  to  the  tariff 
nnd  the  money  question. 

MR.  McKTNLET  IS  AITSTAKEN. 

Mr.  McKinley  occupies  a contradic- 
torw  position  at>out  tlds  currency  ques- 
tion. Read  his  letter  of  acceptance  care- 
fully aud  you  ■wMll  find  that  he  is  main- 
ly opposed  to  the  free  and  unlimited 
coinage  of  silver  beenuse  he  distrusts 
the  ability  of  the  r'*nited  States  Gov 
ernment  to  maintain  the  parity  be 
tw'Oen  silver  and  gold  at  the  present 
ratio.  Mr.  ATcKinley  Insists  that  "it 
was  the  concurrent  law  of  nations  that 
made  the  double  standard.”  and  that 
"it  will  reqniro  the  concurrent  law  of 
nations  to  reinstate  and  sustain  it.^* 
Ts  it  not  possible  tliat  ATr.  ATcKi  ley 
is  mistaken  as  to  his  facts?  God  and 
nature  made  silver  one  of  the  pre'^ious 
metals,  and  for  hundreds  of  years  the 
nations  severallv  coined  it  as  mnnev  at 
certain  ratios  wMth  gold,  but  never  until 
its  demonetization  at  a greater  ratio 
than  Id  to  1.  ATr.  ATcKinlev  is  mistaken 
in  his  historical  facts.  There  was  no 
concurrent  law  of  nations  that  evei 
made  the  double  standard,  unless  he 
refers  to  the  action  of  the  Latin  TTnlor 
in  18dn.  Goncurrent  law'  of  nations 
wc’ild  m'^an  intelligent  concert  of  actioTi 
and  uniform  -^-alue  to  be  established  ns 
to  the  respeetivp‘  m*^tals.  and  the  ratio 
at  w'hich  each  was  to  be  coined.  Thaf 

there  never  w'as  such  a law  is  evident, 
for  it  is  an  historical  fact  that  silvei 
has  alw'ays  been  coined  at  different 
ratios  by  the  nation.s  of  the  world. 
Certain  It  is  that  the  United  States 


never  adopted  concurrent  legislation 
w'ith  other  nations  as  to  the  double 
standard,  except  to  destroy  it.  and  that 
was  done  without  the  knowiedge  or 
consent  of  the  people,  and  because  it 
w’-as  done  w'ithout  their  knowledge  and 
consent  and  to  their  oppression  and  loss, 
they  row'  demand  that  the  great  wrong 
be  righted  and  that  the  double  standard 
of  money  be  restored. 

NOT  A MATTER  OF  PRINCIPLE, 

RUT  OF  EXPEDIENCY. 

Hon.  AV.  Bourke  Cockran  and  Hon. 
AVm.  AfcKinley,  whom  Mr.  Cockran  la 
now'  suppi>rting  for  the  Presidency, 
seem  to  have  loose  ideas  as  to  their 
moral  obligations  and  duties  to  the  free 
coinage  question.  Air.  Cockran.  hurls  hts 
anathemas  at  the  C*hicago  platform. 
He  denounces  it  as  "a  prop<'>sal  to  pro- 
fane and  destroy  the  temple  of  govern- 
ment." He  says:  "It  is  an  issue  of 
common  honesty,  an  issue  between  the 
honest  discharge  and  the  dishonest 
repudiation  of  public  and  pri- 
vate obligations.  Tt  is  a question  as  to 
W'hether  the  pow'er  of  this  Government 
shall  be  used  to  ]>rotect  honest  industry, 
or  to  tempt  the  citizen  to  dishonesty.” 
On  this  question,  he  says,  "honest  men 
cannot  differ.  It  Is  one  of  morals  and 
of  justice.  Tt  involves  the  existence  of 
social  order.  It  is  a contest  for  civiliza- 
tion itself.”  This  is  the  effeiw^esence  of 
the  orator's  fertile  imagination.  Admit 
the  premises,  and  there  is  no  escape 
from  the  conclusion.  But  later  on  the 
distingui.ched  ornti'p,  forgetting  that 
there  could  he  no  compromise  with  dis- 
hc'iior — "between  the  honest  discharge 
and  the  d’shonest  repudiation  of  pub- 
lic and  private  obligations,"  professed 
ais  great  love  for  the  laborer.  The  in- 
telligent reader  can  judge  how  much 
"f  principle  and  how  much  of  expe- 
diency may  be  accrediieMl  to  the  speaker, 
who  with  one  voice  proclaims  the  sil* 
ver  question  one  of  morals  and  of  jus- 
tice, about  which  honest  men  cannot 
ditfer.  and  w'ith  another  tells  the  work- 
ing men  that  if  Air.  Bryan  can  show 
him  that,  by  the  enforcement  of  his 
measures  w*ages  will  be  increased  in 
this  Country,  lie  w'ill  support  him.  Air, 
Cockran  said  in  his  speech  at  Madison 
Square  Garden: 

THE  WAGE-EARNER. 

"For  my  part,  I am  willing  to  state 
here  that  if  Mr.  Bryan  could  show  me 
that  by  any  means  knowm  to  heaven  or 
known  on  earth,  any  means  revealed  to 
the  comprehension  of  men.  that  wages 
could  be  increased,  I will  be  ready  to  sup- 
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p<  rt  him  here  ami  now.  (Great  applause 
a d Chen'S.)  1 do  not  make  this  .sna<tenu*:u 
Li  rough  any  pretence  of  special  affectioji 
1\  r ilie  man  wlio  work.-  will)  his  liamis. 

S ich  a preten>e  made  in  the  heat  of 
it  Presidential  canvass  would  merely  in- 
Ni  it  and  dis.-r.'dit  the  intelligence  to  which 
it  is  adilresseo. 

I repeat  that  I would  support  anj-  nieas- 
u e calcuUited  to  increase  the  rate  of 
\N  as:es.  because  I know  of  no  test  of  proi:- 
1,1  rity  al)solut?lv  infallible  except  L'ne  r-xto 
o wage.s  paid  to  lahorercJ.  Wliere  the  rate 
c v\'ayec5  is  high  there  mii:9t  be  ])rnsp  rity. 

V here  the  rate  of  wages  is  low  there 
n ust  necessarily  lie  distress.  If.  then, 

A r.  Bryan  can  show  me  that  by  (he  en- 
f-  rcermnit  of  any  I'onion  of  his  program 

ages  will  be  increased  in  this  country.  1 

V ill  not  only  <supP‘^i*t  him.  hut  1 will  rec- 
o cnize  iiim  as  the  wisi^st  orator  that  ever 

0 icnod  'his  mouth  on  a plaicform  since  the 
b •irinning  of  the  world.’' 

Mr.  Cockran  makes  no  qual'tication  or 
r ‘servation  except  to  show  him  how  the 
r ite  of  wages  can  be  increased,  and 
t len  he  will  support  Mr.  P>ryan.  This 
i,  his  own  language,  and  he  is  respon- 
s hie  fur  it;  so  that  after  all  it  is  not 
a question  of  morals  nr  of  justice  or  of 
1'  *nor  or  dishonor.  All  of  >Ir.  Oockran's 
t orid  rhetoric  amounts  to  this:  Mr. 

1 ryan,  show  me  how  the  rate  of  wages 
c in  be  increased,  and  I will  vote  for 
f 'ee  silver  coinage,  and  support  you 
f »r  the  Presidency. 

THE  SAME  PURPOSE  IN  VIEW. 
Mr.  McKinley  and  Mr.  Cockran  argue 
f mm  different  premises,  but  arrive  at 
s niilar  conclusions.  The  one  contends 
f>r  the  home  market  for  American  in- 
dustries and  labor.  The  other  contends 
f )r  the  protection  of  sordid  and  concen- 
t *atcd  wealth,  and  the  increase  of  wages. 
Protection  for  the  capita.!  and  labor  en- 
gaged in  the  manufacturing  enterprises 
( f the  North  at  the  expense  of  the  agri- 
( Liltural  sections  of  the  country.  Mr. 

I IcKinley  pnifesses  devntiou  to  the  cause 
( f bimetallism.  He  favors  the  double 
i tandard.  but  he  insists  that  gold  and 
silver  cannot  be  maintained  at  any 
given  ratio  without  The  concurrent  ac- 
ilon  of  The  nations  of  Europe  and 
.iiverica.  He  does  not  prove  that  gold 
i-  not  an  appreciating  standard  of  value, 
mt  he  does  conternl  that  the  United 
dates  acting  independently  could  not 
naintain  the.'  parity  between  gold  and 
fiver  at  the  present  legal  ratio,  and  to 
Utemiit  it  would  be  to  encounter  fail- 
ire.  and  to  bring  dishonor  and  disa.^ter 
ipon  the  government  and  the  people. 
\ccording  io  the  declaration.s  of 
viessrs.  McKinley  and  Cockran  it  is  not 
t question  of  morals  or  justice,  of  hon 
^sty  or  dishoesty,  of  national  honor  or 


dishonor  but  a question  of  expediency 
or  availability.  If  the  United  States 
has  the  ability  to  establish  the  double 
stamlai'd.  with  or  without  the  consent 
of  other  nations,  and  regardless  of  how 
it  affects  their  weal  fir  woe.  tiier*e  is 
no  power  on  earth  that  has  any  right 
to  bid  them  nay;  but  in  the  absence  of 
the  commanding  influence  to  maintain 
the  free  and  independent  coinage  of  sil- 
ver, it  would  he  dishonorable  and  dis- 
honest for  tlie  l^nitfd  Htates  to  try  the 
expeiiment.  Their  reasoning  amounts 
to  this:  d'li-ere  is  nidhing  in  the  domain 

of  morals  or  in  the  law  of  nations 
against  the  free  coinage  of  silver.  Suc- 
ces.s  Would  be  lionorable  an  1 beneficial, 
but  failure  would  be  dishonorable  anil 
disastrous.  Then,  after  all,  it  is  not  a 
question  of  -ight  ami  justice  so  far  as 
otiier  nation-*  are  concerned,  but  a ques- 
tion of  expediency  and  might.  It  is  all 
riglit  if  the  U^nited  States  can  restore 
himetaMism.  but  tnis  right  must  never 
he  exercised  until  England  or  other 
nations  of  Europe  agree  to  re- 
store fli-e  double  .standard.  The  false 
conclu.'^ion  reached  by  the  Republican 
party  and  iheir  Democratic  allies  is — 
the  producers  of  the  United  States  must 
continue  to  be  plundered  ami  paujxer- 
ized  for  the  benefit  of  the  sorilid  despot- 
ism of  wealth  and  the  jn’oteoted  indus- 
tries. until  England,  one  of  the  chief 
beneficiaries,  of  cheap  raw  ma- 
terial and  breailstuffs.  and  the 
uncompromising  enemy  of  the  free 
coinage  of  silver,  softens  the  “cockles 
of  her  heart.”  and  agrees  with  the  Uni- 
ted States  to  restore  bimetallism,  or  as 
T^Ir.  ;McKinIey  puts  it,  in  accordance 
with  “the  concurrent  law  of  nations.*’ 

A DELI  SION  AND  A SNARE. 

The  Republican  and  Democratic  par- 
ties have  iieen  playing  fast  and  lose 
with  the  people  for  twenty  years  aliout 
the  restoration  of  silver  to  free  coinage 
either  liy  international  agreement  or  by 
such  safeguards  of  national  legislation 
as  will  (irerierve  the  parity,  and  make 
every  dollar  of  silver  and  pai»‘i'  currency 
interehangealde  with  gold  and  jiossess 
the  same  ourcliasing  and  debt-jiaying 
jiower.  Here  again  comes  iMr.  McKin- 
ley witli  his  platitude — "the  ilonble 
standard  iinjilies  equality  at  a ratio 
and  that  ei.uality  can  only  be  establish 
ed  by  the  ■■oncurrent  law  of  nations.” 
As  a matter  of  history,  there  has  been 
no  such  equality  of  ratio,  an  I bimetal- 
lism was  not  establkshed  by  the  concur- 
rent law  of  nations  as  has  already  been 
shown. 
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!Mr.  McKinley,  like  Orator  Puff,  has 
tw'o  voices.  Now.  he  insists  that  the 
United  States  must  wait  for  other 
nations.  Until  an  international 
a::reement  can  be  had.  he  contends 
every  iiuere.st  requires  the  United 
Stales  tc»  maintain  the  gold  standard. 
Lik(‘  ether  pretended  friends,  he  insists 
that  the  free  eoinage  of  silver  in  this 
Country  would  defer  if  not  defeat  in 
ternatioiiai  bimetallism-  He  indulges 
in  the  tattered  arguments  of  Mr.  Car- 
lisle tiiat  independent  free  coinage  of  sil- 
ver at  a ratio  of  lb  to  1 would  insure 
the  speed>  contraction  of  the  currency, 
and  Would  drive  *iut  at  least  $rtno.ooo,- 
000  of  gold,  whi' li  he  claims  to  be  n .w 
in  circulation  and  wonl  1 reduce  the 
per  capita  circulation  to  that  amount. 

This  is  tile  old  d(*lusion  that  has 
snared  our  peo|de  in  the  past — that  has 
hidden  tlie  cloven  foot  of  iiower  and  mo- 
no{»oiy  in  this  counti-y,  and  that  has  im- 
poverished the  prodiK'ers  of  the  South 
and  West.  England  will  never  change 
the  gold  standard.  Mr.  Uladstoue  ex- 
liresseJ  the  truth  when  he  frankly  said 
that  it  was  nut  to  hei-  interest  to  do  it. 

Mr.  McKinley’s  former  sentiments 
are  reiuidiated  in  his  letter  of  ai*eei>t- 
ance.  In  a speecli  delivered  at  Toledo. 
Ohio,  February  12,  ISbl,  he  declared: 

“During  all  of  Grovi'-r  b^Ioveland’s  years 
at  the  head  of  the  O-overnmein  he  was 
dishonoring  one  of  our  precaous  metals, 
one  of  our  own  gri^at  pro^lucts,  discredit- 
ing silver  and  oniiaricing  the  price  of  geld. 
He  endeavored  even  before  his  inaugura- 
tion to  office  to  .s*top  the  coinage  of  sil- 
ver doUans,  and  afterwards,  and  to  the 
end  of  his  adminisitration.  persistently 
utH^\  his  pow’er  to  tlVat  end.  He  was  de- 
termined to  contract  the  circulating  me- 
dium and  demonetize  one  of  the* coins  of 
commerce,  limit  the  volume  of  the  money 
among  the  people,  make  money  scarce, 
and  therefore  dear.  He  would  have  in- 
creased the  value  of  money  ami  diminished 
the  value  of  everything  else,  make  money 
tile  master,  everything  else  the  servant. 
He  wias  not  thinking  of  “the  poor”  tlien. 
He  had  “their  side”  and  he  was  not 
“rJtanding  forth  in  their  defence.”  Ohea  ■ 
coats,  cheap  labor  and  cheap  money— the 
sijonsor  and  promoter  of  those  lu'ofessing 
to  «tand  guard  ov'u*  the  welfare  of  the 
poor  and  lowly.  "Was  there  ever  more 
inconsistency  ard  reckless  ns.sump'tion?” 

But  Mr.  McKinley  and  the  Republican 
candidate  have  changed  their  currency 
views.  Candidate  McKinley  reiuuliates 
the  opinions  of  Mr.  McKinley,  and  now 
endorses  those  of  President  Clevelami. 

STK.\NGE  BED  FELLOWS. 

Sliould  Mr.  McKinley  be  elci-ted  Pres- 
ident. he  will  follow*  in  the  footsteps 
of  Mr.  Cleveland.  He  will,  if  true  to 


the  RepiiliMcan  platform  and  his  le  ter 
of  aci'CTHaiice,  maintain  ilie  gel  1 stand- 
aid.  Politic.'^  make  strange  bedfellows 
President  Cleveland  and  Mr.  McKinley. 
Wide  apart  as  the  itolcs  on  the  tari.ff. 
are  cheek  liv  jo.vl  in  favor  of  the  goM 
rtandard.  In  ISS.“i  an<I  i r simv  Pres- 
ident Ulevcdand  lias  set  l\i.s  face  lirmly 
against  the  free  coinage  of  .silver.  ?.lu- 
lions  an  1 ndllions  :unl  l.iillii  ns  -if  D»nds, 
ii  I ssii I y.  ::i'e  pref'UMble  io  tlis  evils 
( f free  coinmxe.  Mountains  of  debt  fur 
tlie  producers  and  laborers  uiid  tlierr 
(liildreii  to  j ay  latlwn*  than  the  c ntin- 
t'ed  compulsory  coiii;tge  of  silver.  In  i>- 
ceinber,  iss.b,  iu  liis  message  to  U in- 
gress, President  ('leveland  said: 

“i'hat  disu.ster  i:as  not  already  over- 
t;ik(n  ns  luinishe^  no  [iroof  that  danger 
do^»s  not  wait  uiioii  a contiauaMon  of 
the  pre.sent  silver  coinage  (then 
(MHi  a month!.  We  have  been  5?nved  by 
the  most  careful  !iianagement  and  mi- 
rsual  •'-xpeiiients,  by  a coniliina tion  or 
fortunate  conditions,  and  by  a contident 
expectation  that  the  coai’se  of  tlie  gov- 
ernnc.nt  in  regard  to  silver  ige 

wruild  be  spetnlily  changed  by  the  ac- 
tion of  I'oi’gress. 

“Prosperily  he.sitates  up-.n  cur  tbres- 
Itold  be-  ausc  of  the  dangers  and  inn cr- 
tainties  .suri'ounding  tl:is  qu-‘*'--;ion.  Caji- 
it:il  timidly  shrinks  from  trade  and  in- 
vestors are  mnviiliag  to  take  the  c-hnnee 
of  the  questionable  shape  in  v hndi  the 
lui-ney  will  be  returned  to  them,  vdxile 
enterprise  halts  at  a r.sU  against  w Iiieh 
c--are  and  sagacious  imanagement  do  not 

pl*ateCT 

“As  a rccessnry  cons  ^ipienee,  labor 
lacka  empl'\\-ment  and  suftering  a-r-d 
distress  are  visit  oil  ui>on  a poriion  of 
oiiT  Pdhwv  citizens  especdaily  entiib=^l 
to  tlie  cMi-eful  eonsideraiion  of  those 
<d'arged  with  the  iluties  of  legi.slntion. 
No  inte*'f^st  appeals  to  us  so  strongly 
f(ir  a safe  a.nd  s.table  currency  tlie 
\ast  army  of  the  nnemiiloyeil. *' 

•\nd  that  va.st  army,  greatly  increases], 
continues  unemployed. 

President  Harrison  in  his  message  In 
1*<S1»  says;  ”d  lie  evil  a.nticipatlons  which 
have  :ic?on.panicd  the  coinage  and  irse 
of  tlie  silver  dollai*  have  not  been  real- 
ized.” As  to  free  coinage  he  says.  “We 
sl.uul  ] not  tread  tlie  dangerous  edg»  of 
such  a peril.  And.  indeed,  nothing  more 
hai'niful  cordil  h.qipen  to  the  silvei*  in- 
ten  sts.  Any  saf('  b-gislation  iq  lui  this 
snbjeet  mu.'-t  .seen 'e  tlie  equality  of  tlic 
tw  o coins  in  iheir  ivuuimrcial  nsc'-." 

IMr.  McKinley  has  changed  hi.s  view'.s 
on  the  silver  question.  Like  Messrs. 
Cleveland  and  Harrison,  he  is  opposed 


t<  free  and  unlimited  coinage,  because, 
ii  his  judgment,  we  could  not  maintain 
tl  0 parity,  and,  in  that  event,  it  would 
b r an  impairment  of  the  public  credit, 
a id,  to  a certain  extent,  a repudiation 

0 the  public  debt  and  therefore  a dis- 
h >nor  to  the  nation, 

TIIK  PJtiOTKOTJVE  TAIUFF. 

The  Republican  national  platform 
d ^ounces  Democratic  control  of  the 

1 ederal  government  as  " a rec•^^rd  of 
u iparalieled  incapacity,  dishonor  and 
d saster,*’  and  the  Democratic  tariff  “as 
S'-ctional,  injurious  to  the  public,  and 
d .^strucftive  to  business  enterprises.” 

r.  McKinley  endorses  these  declai  ■- 
t ms  of  so-called  Democratic  incapacity 
a id  bad  faith  in  the  administration  of 
t,  e government.  And  so  we  hnd,  that 
V hile  the  Republican  party  and  candi- 
d ite  abuse  tlie  Democratic  administra- 
t on,  and  gold  Democrats  and  gold  Re- 
p iblicans  abuse  the  Democratic  plat- 
f rm  and  its  demand  for  independent 
timetallism,  they  are  united  in  support 
o!  the  gold  standard.  It  makes  no  dif- 
f ^^ence  how  the  farmers  of  the  country 
siffer  from  the  gold  standard  and  pxo- 
t jction,  they  must  continue  to  suff  r 
because  this  dishonest  measure  of  value 
ribs  them  for  the  beneiht  of  the  sordid 
c espotism  of  wealth,  and  also  because 
t le  protective  tariff  robs  them  for  the 
lenefit  of  the  capital  and  labor  engaged 
i k the  protected  industries.  Once  our 
I eople  were  taught  that  the  proteetiv'e 
t iriff  was  the  sum  of  villianies,  but 
r ow  we  see  tariff  reformers  and  pro- 
t ictionists,  Democrats  and  Republicans, 
i nited  in  fastening  the  gold  standard 
t pon  the  country.  All  other  differences 
£ re  forgotten,  and  the  South  and  West 
r iust  continue  to  be  plundered  for  the 
r loney  power,  the  corporations  and  the 
i idustries  of  the  Eastern  and  Middle 
S tates. 

Mr.  McKinley  does  not  neglect  to 
assert  in  liis  letter  of  occeptanee  that 
another  issue  of  supreme  importance  is 
t lat  of  protection.  He  says: 

“The  peril  of  free  silver  is  a menace 
t)  l>e  f-ared;  tall  menace's  usually  arci 
> e are  all  experiencing  the  eiTect  of  par- 
1 al  free  trade.  Th.e  one  must  be  .ivcri- 
€ i;  the  other  corrected. “ 

Mr.  Mclvinley  denounces  the  issue  of 
I ,nds  to  preserve  the  gold  reserve  in 
tie  Tre-isury,  and  quotes  Wjs>hiiurt' >n 
i 1 opposition  to  the  accumulation  of 
< nbt.  He  pledges  himself  if  elected,  to 
•\  igurously  promote  the  policy  of  prot 'C- 
t on,  and  to  give  ample  enconragenimt 
t>  the  occi  patioiis  of  the  American  peo- 


ide.  'Inhere  is  no  doubt  as  to  his  con- 
victions on  1 he  poli**y  of  protection.  He 
says-  “Ti.'i  puldic  exigencies  de- 
imiiiil  proJiipt  piolective  legislation 
which  will  avoid  the  acc umulatioi*  ttf 
fui  tiuT  debt  by  pi’j\  idmg  adiMpiaie  lev- 
eiuua  fur  tlie  expenses  of  the  govern- 
ment:’* and  this  inea;jS  also  ade((uate 
pn*tectiuu  fi  r the  iuaiiulact uring  inUiis- 
tries  of  tlie  Unit-'i^d  States. 

MH.  HAitKISOX'S  ADMINISTRA- 
TION . 

Mr.  McKinley  quotes  from  President 
Harrison's  message  to  Congress  in  De- 
cember, to  siiow'  what  he  calls 

“the  ha|>py  coiitlUiou  of  the  country.’* 
He  comiiur*  s the  adniinist rations  or 
tlie  J >emctcraUc  and  Republicdu  Presi 
dents  and  viuoies  from  their  messages 
. > 1'i‘ove  hov  mueli  mi-ire  prosperous  the 
counli-y  wa^  under  Mr.  Harrison  than 
un.lei'  Mr.  Cleveland.  Thi.s  is  the  glow 
ing  picture  dial  he  culls  f!*om  the  Iasi 
annual  mes.'-age  of  President  Harrison* 

“There  nc\  er  has  been  a time  in  our 
history,**  he  said,  “when  work  was  so 
aluinUant,  oi  when  wages  were  so  hign, 
w'heLher  mai,siired  by  tiie  currency  in 
which  ‘they  ure  paid  or  by  their  powder  ‘.o 
.supjdy  the  necessaries  and  comforts  of 
life.  The  g«  neral  average  of  prices  has 
been  such  as  to  give  agriculture  a fair 
participation  in  ‘the  general  prosperity. 

“The  new  industrial  piantr^  established 
since  Ocbiijc’  C.  l-S'JO  and  up  to  October  22. 
lSv2,  number  iM.j,  and  the  extension  of  ex- 
isting plants  lu8.  The  new^  capital  invesl- 
ed  amounts  to  $-10.44ti,060,  and  the  number 
of  additionyl  .-mployes  37,2-'<o.  During  the 
first  six  moiiths  of  the  precKmt  calendar 
year,  48  knitting  mills,  26  woolen  mills.  15 
silk  mills,  21  have  been  built  in  the  SoiiUi- 
ern  Stares.  These  t^xtractis  fairly  de- 
scribe tihe  hetppy  condition  of  the  country 
in  December.  1S02.  What  has  It  been  since, 
and  what  is  k now'?'* 

And  then  he  ventures,  he  modestlv 
says,  to  iniroduce  an  extract  from 
Pn^sident  Cleveland’s  message,  in  Au 
gust,  1898.  Hefore  doing  so.  how-ever 
he  oliserves  that  “the  nie.ssages  of  Pres 
iilent  Cleveland  from  the  beginning  ol 
his  second  administration  to  the  pres 
ent  time  abound  with  descriptions  of 
tlie  dex>lorable  industrial  and  financial 
situation  of  the  cotintry.” 

MR.  CLEVELAND’S  ADMINISTRATION 

“The  existence  of  an  alarming  and  ex- 
traordinary businfw.s  situation/’  said  he, 
“involving  the  welfare  and  prosperity  of 
all  of  our  p<‘Ople,  has  constrained  me  to 
call  together  in  extra  ses<^ion  the  people'.^ 
representatives  in  Congress,  to  the  end 
that  through  the  wdse  and  patriotic  ex- 
ercise of  the  legi.slative  duties  with  whlcn 
tlicy  solely  &re  charged,  the  present  evils 
may  be  mitigated,  and  dangers  threaten- 
ing the  future  may  be  averted.  Our  un- 
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fortunate  financial  i^light  is  not  the  re- 
sult of  untowa.'d  events,  nor  of  conditions 
reda-ted  -to  our  natural  rtc»ources.  Nor  1> 
it  traceable  to  any  of  the  aiHictions  which 
frequently  check  national  gi\)wth  and 
prosperity.  With  plenteous  crops,  with 
abundant  promise  of  remunerative  pro- 
duction and  manufacture,  with  unusual 
invitation  to  safe  investment,  and  wdth 
satisfactory  assutrances  to  hu.‘^iness  en- 
terprise, suddenly  financial  dir^^:rust  and 
fear  liave  sprung  up  on  every  side.  Nu- 
merous monied  institutiens  have  suspend- 
ed because  abundant  assets  w'^ere  not  im- 
mediately available  to  meet  the  demand 
of  frightened  depositors.  Surviving  cor- 
porations and  individuals  are  content  to 
kot.p  in  hand  the  money  they  are  usually 
anxioiiri  to  loan,  and  those  engaged  in  le- 
gitimate bu.siness  are  surijrised  to  Jind 
that  the  securities  they  oiYer  for  loans, 
ithough  heretofore  satisfactory,  are  no 
longer  accepted.  Values  are  fast  becom- 
ing conjectural,  and  loss  and  failures  have 
invaded  every  branch  of  business." 

This  c‘0*mi>arison  is  very  cleverly 
drawn  by  Mr.  McKinley  to  the  disad- 
vantage of  the  Democratic  administra- 
tion; but  are  the  conditions  fairly  pre- 
sented. Was  the  country  prospei'ous  in 
December,  1892.  and  w'as  there  a sur- 
plus in  the  United  States  Treasury  in 
March,  1898,  when  Air.  Cleveland  Wits 
inaugurated?  Whether  Mr.  Cleveland 
discusses  the  tariff,  financial,  civil  ser- 
vice, or  any  other  public  question  lie  is 
enqkhatic  in  his  views.  His  earnestness 
and  sincerity  and  his  of  lang- 

uage qualify  him  for  the  strongest  pos- 
sible presentation  of  his  opinions  and 
suggestions.  He  is  rather  disiK)sed,  in 
order  to  carry  conviction,  to  leave  the 
impression  that  there  is  no  question  as 
to  the  correctness  of  his  views,  and 
that  unless  his  measures  are  adopted 
the  country  will  go  to  destruction.  It 
was  so  as  to  the  tariff,  and 
so  as  to  the  financial  ques- 
tion. The  Sherman  law  was  responsi- 
ble for  all  the  evils  which  afflicted  the 
cujuntry.  Repeal  it,  conffdence  will  be 
restored,  and  an  era  of  juTKsperity  will 
dawn  upon  the  country.  The  Sherman 
law  was  repealed  November  1.  1893,  but 
the  condition  of  business,  bad  as  it  was, 
is  infinitely  worse  now  than  at  that 
time. 

Mr.  McKinley  is  an  honorable 
man,  but  he  is  a partizan  with  a hobby 
that  he  has  ridden  in  the  Republican 
s\vee»i)stakes  and  carried  off  the  first 
prize.  Ry  his  dexterous  comparison, 
Mr.  McKinley  makes  President  Harri- 
son sing  a hynm  of  rejoicing  because 
of  national  prosperity,  while  President 
Cleveland  is  made  to  jerimiad  the  na- 
tion’s woes. 


AX  UNFAIR  COMPARISON. 

Mr.  ?^U‘Kinley's  comparison  is  diplo- 
matically made.  Hut  it  will  not  stand 
the  test  of  honest  criticism.  He  does 
noi,  as  the  Republican  candi- 
date for  President,  it  is  not 
to  be  exj»ected,  give  the  facts 
adverse  to  President  Harrison's  admin- 
istration wiiich  would  operate  against 
his  own  camlidacy.  In  1889,  President 
Harrison  and  the  Republican  party  had 
abstdute  control  of  the  legislative  and 
executive  branches  of  the  governmen't. 
After  two  years  of  incompetency  and 
extravagance,  the  Republican  party 
lost  control  of  the  House.  The  McKin- 
ley tariff  was  a failure.  It  increased 
the  taxes  on  the  people,  and  failed  to 
provide  sulficient  revenues  for  the  sup- 
o.  me  govciiuuent.  This  was  the 
billion  dollar  Congress.  The  exj>endi- 
tures  of  the  governiuent  had  been  great- 
ly increased,  and  the  revenues  so  re- 
duceil  that  when  President  Cleveland 
was  inaugurated  in  March,  1893,  the 
financial  affairs  of  the  government  were 
in  a precarious  condition,  and  accord- 
ing to  Mr.  CariisJe,  rapidly  growing 
worse.  “The  revenues  had  been  great- 
ly diminished  and  the  current  expen- 
tiitures  had  been  enormously  in- 
creased by  the  passage  of  laws 
making  permanent  and  other  appropria- 
tions w hich  the  Treasury  was  bound  to 
pay.” 

Generally  there  are  tw'o  sides  to  a 
question  and.  it  is  alw'ays  well  to  hear 
them  before  giving  an  opinion.  In 
view  of  Air.  Carlisle’s  testimony  and 
the  knowledge  and  experience  of  the 
iiitelligeut  public.  Air.  AIcKinley’s  claim, 
for  a condition  of  prospeiity 
which  did  not  exist,  will  not 
be  sustained  by  any  overwhelming 
unanimity  by  the  wage-w'orkers  or  the 
great  agricultural  classes  of  the  South 
and  AVest  who  have  suffered  under  the 
exactions  of  a protective  tariff  and 
a dishonest  standard  of  value. 

Air.  Carlisle,  in  a speech  at  Coving- 
ton, Ky.,  said  of  the  administration  of 
the  Treasury: 

THE  TKEASUltY  TENDER  TWO  AD- 
AIINISTRATIONS. 

“AVhen  Air.  Cleveland’s  first  a<lminis- 
tratioii  went  out  of  office  on  the  4th  day 
of  Alarrh,  1SS9,  the  Government  had  an 
ample  revenue  for  all  purposes;  the  free 
goM  in  the  reasnry  amounted  to  $196,- 
$tl89.r»l4;  agriculture,  manufactures  and 
(‘onnneive  were  in  a reasonably  healthy 
and  prosifcrous  condition,  and  Uie  pro^- 
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] cct  for  the  continuance  of  a fairly  ac- 
1 ive  business  era  was  apparently  afi 
*x)od  as  it  had  been  for  many  years. 

during  the  four  years  of  Mr.  Cleve- 
lind’s  administration  the  sum  of  $341,- 
‘ 48,449  was  paid  on  the  i)ublic  debt,  and 
j t its  close  there  was  left  In  the  Treae- 
i.ry  a balance  of  $3:10,348.916.  including 
'he  gold  reserve.  This  vast  sum  had 
been  accumulatetl  by  taxation  uiK)n  the 
.eople,  and  they  had  a right  to  expect 
hat  it  would  be  faithfully  applied  to 
he  extinguishment  of  the  public  debt 
md  to  the  payment  of  the  necessary  ex- 
tenses of  the  Government  without 
caste  or  extrava;;ance,  but  it  requires 
i very  brief  statement  of  the  results 
if  Pret>iden't  Harrison's  administration 
o show  how  thet^e  just  expectatrons 
cere  disappointed.  M hen  his  adminis- 
ration  dosed  on  the  4th  of  March,  1S9;1, 


and  a Democratic  administration  came 
in  again,  the  cash  balance  in  the 
ury  ha<l  dwindled  do^wn  to  $lb2,450,5i  < , 
including  tlie  gold  reserve,  or  $b2,4r)0,- 
577  exclusive  of  the  reserve,  notwith- 
standing the  i>ayments  upon  the  public 
debt  during  his  term  amounted  to  $105,- 
OOO.OOO  less  than  Llie  payments  uiade 
during  the  j>receiling  four  years.  In  ad- 
dition to  the  actual  receipts  of  the  Gov- 
ernment, u hich  were  very  large.  Con- 
gress* by  a law  passed  in  l8i)0,  turned 
into  the  Treasury,  as  a part  of  the  gen- 
eral assets  to  be  used  for  piddle  pur- 
poses, a trust  fund  amounting  to  more 
than  $54,000,000,  which  belonged  to  the 
national  banks  and  had  always  been 
held  for  the  redemption  of  their  notes, 
and  this  fund,  or  what  was  left  of  it, 
helped  to  swell  the  balance  at  the  close 
of  the  administration.^’ 


I 


THE  ISSUES  INVOLVED 


PRESIDENTIAL  ELECTION. 


I Shall  Foreign  Syndicates  Control  the 

United  States  Treasury? 


SHAM,  TllK  COVF.IiN.MKM'  HE  ADIIIMSTEIIEH  l:V  THE  MONEY 

POWKK  Foil  FOIIFOHATIO.NS,  TIIFSTS  AM)  .MONOPOUFS.’ 


Shall  the  Farmers  Continue  to  Be  Victimized  by  the 

Gold  Standard  and  Protection? 


Ify  1*  A 'r  I O 1C 

No.  X. 


W A JU  H II  . 


NO  KEDIEF  FOR  THE  PEOPEE. 

Read  the  platform  of  the  Republican  party  and  you  will  not  find  in  it  anv 
measure  of  relief  for  the  petiple  who  are  engaged  in  agriculture.  Read  the 
speech  and  letter  of  Mr.  McKinley  accepting  the  Republican  norr.ination  foi 
the  Pi'esidency,  and  yon  will  not  dno  in  either  anything  but  pleas  for  a res- 
toration of  hig'her  tariff  iluties  and  a continuation  of  the  gold  standard 
Where  is  the  relief  for  the  farmers  in  the  gold  standard  and  high  protection'’ 
The  former  robs  them  in  foreign  markets  and  the  latter  robs  them  at  home 
They  have  to  sell  their  suri>lus  products  in  free  trade  markets  and  purchase 
what  they  need  in  the  way  of  manufactures  in  the  highest  jiroTected  market 
in  the  world.  In  his  address  Mr.  McKinley  lauds  the  gold  standard  and  pro 
tectioii.  He  juggles  with  tariff  statistics  and  indulges  in  vagaries  about  the  ben- 
efits of  the  home  market  for  farmers.  The  Republican  party  applauds  the, 
decision  of  the  Su]>reme  Court  and  denounces  the  Democratic  National  Con 
vention  for  exercising  the  right  of  petl  tiou  in  recommending  aft  income  tax. 
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le  HepuMican  p;u*ty  execrates  the  fi- 
incial  policy  eminciated  in  the  I>emo- 
alic  platf(>rni.  It  <len(ainces  the  Dem- 
ratic  tariff  as  sectional  and  destruc 
v'e  to  the  manufacturins^  interests  nt 
> country,  and  the  l^‘=‘pnhlican  plat- 
rm  and  Mr.  McKinley  demand  the 
dtl  standard  and  restoration  of  the 
hber  tariff.  The  producers  of  afrrical- 
ral  wealth,  who  constitute  the  ?n’eat 
tdy  of  consumers,  must  continue  to 
ippurt  the  Oov+-?rnn  eiit.  The  Hcpubli- 
.n  party  rejoices  because  the  indivld- 
il  and  corporate  wealth  of  the  Tnited 
ates  in  the  hands  of  the  few  shall 
>t  pay  an  inci^me  tax  to  support  the 
overnni'vnt. 

The  South  and  West  must  continue 
sell  their  surplus  products  abroad  lr» 
.rnoofi^^ion  with  like  produces  of  the 
(orest  paid  labor  In  Asia  and  South 
merica.  while  tbr  capitalists  and  man- 
‘actnrers  of  the  -North  Atlantic  ^aie? 
■til  conth'iue  to  have  their  industri-^^s 
id  their  afr.erreeated  wealth  protected 
c a 50  per  cent,  tariff  and  the  jrold 
andard . 

■Republican  and  r»emAcratic  advocates 
the  ETold  standard  propose  no  mens 
-es  of  ndief  for  the  people  who  are 
leratred  in  agriculture.  They  insist  that 
lere  shall  be  no  change  in  the  mono- 
,ry  standard  of  value,  and  that  prold 
ust  cnntinue  to  be  the  only  yard-sticl< 
-*  which  labor  and  the  products  thereof 
lall  b^  measured.  The  g’old  standard, 
■otection  and  recin>*ocitv  are  the  mens 
'es  proposed  for  the  relief  of  the  peopTe 
the  Repuldir-an  national  Platform, 
id  advocated  bv  the  Republican  cart 
■late  for  President. 

The  expenses  of  the  Oovernment.  enor 
ous  as  they  are  already,  will  c:o  on 
crensin.fr,  and  they  will  be  coll/^cted  b\ 
idirect  taxation  wrunfr  from  the  earn- 
frs  of  the  people  enfrasrc-d  in  ever\ 
jrsult. 

The  J21. 000. 000. 000  of  public  and  pri 
ite  indebtedness  due  by  the  Federal 
id  State  Governments,  municipalities 
id  counties,  by  corporations  and  by 
rivate  individuals,  must  be  na'id.  prin- 
nal  and  interest.  In  cold.  This  is  the 
-mand  of  the  Remiblican  parfv  and 
the  Democratic  trold  partv  which  met 
convention  at  Indianapolis  and  nomt- 
3.ted  canilidntes  fr»r  President  and  Vice 
resident.  Renublicans  and  errdd  Dem- 
'rats  insist  that  the  principal  and  in- 
rest  of  public  and  private  debts  must 
^ on  ifl  i n e nl  d . 

Tlie  Repuiiliean  party  demands  pro- 
action  for  the  capital  and  labor  em 
loyed  in  manufactures.  There  is  no  In- 


tention in  tax  concentmted  wealth  to 
support  the  Government  or  to  pay  the 
jniblic  debt. 

FO  n K I G N V N D 1 )0  M KST  1C  S Y N DI- 

CATKS. 

Five  huiiil  ’e*l  millions  a year  must  be 
wrung  from  the  farmer.s  and  tlie  wages 
of  the  toiling  millions  to  meet  the  ex- 
penses of  the  Fe-leral  Government  and 
to  pay  tlie  principal  luid  interest  t\T  the 
public  debt.  The  masses  engaged  in  the 
protluctivo  industries  must  continue  to 
sujiport  tlie  Oovernnn  nt.  As  Justice 
Rrown  said  in  his  opinion  dissenting 
from  the  derision  of  tiie  majority  of  tlie 
Supreme  Court,  well  might  the  Republi- 
can platform  be  described  as  containing 
nothing  less  than  the  surrender  of  the 
taxing  power  to  the  moneyed  class.  Tlie 
Republican  platform  proposes  the  sub- 
mergence of  the  prosperity  and  the  la- 
bor of  the  ]'eoi)Ie  and  their  liberties  to 
“the  sordid  despotism  of  wealth.^* 

The  succo.-^s  of  the  Republican  party 
in  this  election  wovild  be  notliing  short 
of  a national  calamity.  There  is  no  re- 
lief for  the  people  in  its  measures  or 
policies.  A continuance  of  the  gold 
standard  and  protection  puts  the  people 
of  the  Unit'^d  States  helplessly  in  th^^ 
hands  of  tTm  money  power. 

The  Republican  party,  by  reason  of 
its  advocacy  of  the  gold  standard  and 
protection  and  l>y  reason  of  its  failure 
to  advocate  liie  imposithm  of  an  income 
tax.  demonstrates  that  it  has  no  inte»'- 
est  in  the  common  people,  and  tliat  Its 
administration  of  the  Federal  0(hvern 
ment  will  be  in  the  interest  of  corpora 
tions,  trusts  an-d  monopolies,  who  will 
continue  to  oppress  and  plunder  them. 

The  gold  specula  toi’s  and  the  money 
power  manipulated  and  raided  the  gold 
out  of  the  T’nited  States  Treasury.  They 
compelleN]  the  Government  to  issue  S262.- 
000. ooo  of  bonds,  ostensibly  to  maintain 
the  $100,000,000  gold  reserve,  but  really 
for  the  purposes  of  investment  and  per- 
sonal gain. 

Mow,  the  same  power — for  election 
purposes  and  for  its  own  selfish  interests 
in  the  i>ivs(  nt  and  future  control  and 
mani|tulgtion  of  the  financf^s  of  the 
Governjnent —stands  guard  over  the  por- 
tals of  the  Treasur.v  and  maintains  the 
gold  reserve. 

Xot  only  does  the  nion^y  power  keep 
up  the  re.serve.  but  it  manifests  Its 
aldlity  to  corner  the  gold  market  hy  im- 
porting twenty-eight  millions  of  gold 
from  Fnrope. 

Tn  the  event  of  Mr.  McKinley's  elec- 
tion, the  Government  will  be  adminis- 
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tered  for  the  benefit  of  foreign  and  do- 
mestic financial  syndicates,  l^^^)tectcd  in- 
terests and  trusts  and  monopolies.  It 
is  not  charged  or  insinuated  that  Mr 
McKinley  would  be  ;i  party  to  any  such 
schemes,  but  the  financial  and  indus 
trial  policies  which  he  adv^icates  would 
place  his  administration  within  the  con 
trolling  influence  <if  the  money  puwer. 

TH  K 1 1 OM  K M A ItK  KT  P’r)R 

FAH.MEliS. 

Mr.  McKinley  profes.ses  the  dee])cst 
interest  in  the  farmers.  In  a speecli  te 
a delegation  of  tanners  from  Knox 
county.  Ohio,  on  August  24th  last,  he 
said: 

“The  total  wheat,  rye,  baidey.  oats  and 
corn  cix>ps  for  lSi>5  amounted  to 
bushels.  The  total  of  thin  product  c.x- 
porttHl  was  132,304,000  bushels,  or  u little 
less  than  4 per  cent,  of  the  total  product 
anuually.  and  more  than  % per  cent,  w'lg 
consumed  at  home.  The  great  hulk  was 
consumed  by  your  own  fellow  citizens, 
yojr  own  natural  consumers  and  cwstoin. 
em.  In  1891-02  we  exported  $1,42o.(M,hj.(mmi 
worth  of  agricultural  products,  in  1S;>5-9(J, 
tike  first  two  years  under  tlie  Democratic 
tariff  law,  we  exported  $1.124.00ti.000  worth. 
We  exported,  .therefore,  worth 

let»s  in  the  two  years  under  the  Democrat- 
ic tariff  law  than  in  the  two  years  un<icr 
the  Republican  tariff  law.  Depres- 
sion in  agriculture  has  always  fol- 
lowed low'  tariff  legislation.  It  was  so 
after  the  .tariff  of  l.sfwl,  and  it 
■ha.s  hfen  so  under  the  tariff  of  ISiM. 

“The  only  way  to  help  tlie  farmer  is  to 
increase  the  demand  for  his  farm  prod- 
ucts. This  can  be  done  by  preserving  a 
home  market  to  him  ami  by  extending 
our  markets,  w'-hich  we  did  in  1S92-:M.  un- 
der the  reciprocity  provision^  of  the  tariff 
law  of  1890.  (Great  cheering.)  The  becat 
oonsumi  rs  for  the  American  farmer  are 
those  at  home.  They  consume  eigiiteen 
'times  as  much  of  the  products  of  the 
American  farm  as  the  foreign  consumer. 
Their  earning  power  has  been  cut  off  in 
the  past  'tw'o  years  so  that  it  makes  our 
home  market  less  desirable.  Prosperity  of 
manufactures  is  inseparable  from  "the 
prosperity  of  agriculture." 

The  report  of  Mr.  ^Ic7vinley’.s  speech 
to  the  delegation  of  farmers  from  Knox 
county,  Ohio,  is  taken  from  the  Ameri- 
can Economij^t,  a paper  puhli.shed  In 
Xi’W  York  and  devoteil  to  the  proteccinn 
of  American  hiDir  and  industries  and 
the  gold  sTandard.  Of  course,  the  Fni- 
States  in  1S01D2  did  not  export  Sl.- 

420.000. 000  worth  of  agricultural  prod- 
ucts nor  did  they  export  in  1895-96  $1.- 

124.000. 000  worth.  It  is  a little  re- 

markable how  the  American  Econ- 
omist should  attribute  to  Mr. 
AfcKinley  such  glaring  mistakes  as  to 
the  volume  of  our  agricultural  exports. 


The  total  exports  of  domestic  merchan- 
dise never  exceeded  . 'I'he 

largest  t .\poi  ts  cf  agriculture  in  any  one 
year  were  in  Wluit 

is  it,  the  malice  or  stupidity  of  the 
.American  Economist  that  m:;kes  .Mr. 
MeKinley  give  ntteianoe  to  slatemf-nt-» 
whirh  are  so  much  at  v;iriaii<-e  with  iln» 
facts'^  Mr.  McKinley  is  a tnitlilui 
liv.'in.  lie  never  gave  out  the  .staMsti-\s 
of  agrii-nltural  exjioris  tpioted  hy  the 
Ecornjinist  I*roI);Lbly  the  figures  and 
(.(>'ji)»arison.s  w_*r'.*  intonded  to  deceive 
and  inllucmee  the  lumdr-ds  >t  rhuusands 
uf  meeharics  and  labor-*rs  in  tlio  North- 
ern Stat'-s,  wlio  are  out  of  (‘injdoyimmt , 
\\  Itar  a lalsehood  f jr  a journal  tf*  piih- 
l;sh  tliMT  the  exj^oris  of  .'igricnltnrc  invo 
fallen  from  $1,420,000,000  under  the 
M<*Kinley  law  to  $1.124.OOO.000  un- 
der tlie  W'ilson  ta>ii'f,  and  then  to  matve 
Mr.  McKinley  father  such  a state- 
ment . 

d'HE  HOME  MARKET  FOR  MAXF- 
FACTFREKS. 

An  examination  of  the  staiistic.s  of 
Ameriran  exinrts  td’  domestic  merchan- 
dise will  di.-^clo^x' how  the  American  farm- 
er is  robbed  fur  the  l»enotit  of  the  jiretec- 
cd  industries  of  tli3  Fnited  States.  'I  lie 
surplus  )f  our  farm  products  is  sold  in 
free  trade  markets  in  competition  uitn 
tlie  pii'ducts  of  other  i ations.  Tlu'  l\jr- 
emn  <lemaml,  or  rather  the  f->i-eiirn  i*r'ce. 

the  home  ju'ic?.  Now,  as  to  le>\v 
this  oinuMles  disa.-tronsly  against  the 
cotton  producers  of  the  South  .ami  the 
irrain  vn  \vors  of  the  Wesit.  will. 
inve>rLii:ati(Ui.  become  manifest  to  every 
impartial  and  imtelligent  mind. 

Mr.  McKinley  sho.v.s  that  ini  percent, 
of  the  L-rain  product  is  consumed  in  The 
I nit^d  States,  and  he  asserts  that  the 
only  wa\'  to  help  the  farmer  Is  io  pr^^- 
serve  tlm  home  markc-t  and  to  extend 
the  f treiga  markets.  He  endeavors  to 
apply  the  protective  policy  to  agiicnitrre 
as  well  as  to  manufactures,  but  this  is 
incon.sistent.  if  not  absurd.  Det  us  see. 
'I’he  Republican  policy  impoverishes  the 
farnmr  and  enridms  the  manufacturer. 
Ihe  mechanical  and  manufactured  ju’otl- 
ncts  for  Die  census  year  amountt^il  to 
2.4d i . < If  this  vast  aggregate 

only  we^'e  exi>orted.  d'hls 

is  le.^s  til  an  2 jier  c-»;it.  of  the  entire 
Tn.annfacraring  i>ratlncts  of  the  United 
States,  In  otlier  words.  .)S  per  cent,  of 
tlie  Total  meciianioal  and  manufactured 
prod'.K'ts  were  consui.ned  at  li*ime.  As 
-Mr.  McKinley  says  about  farm  prod- 
ucts. over  1>S  per  cent,  of  the  manufac- 
tures of  the  I’nifled  Slates  were  co:i- 
su/me  i by  our  own  fellow  citizens,  our 
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natiinil  cons'umers  oml  customers, 
hut  how  Uio  consumers,  the  I'ur- 
!,  the  victims  of  falling  jiriceti  at 
,*  anti  abroad,  have  been  rol/Ued  cmt 
iliions  of  dollars  by  the  gold  stund- 
aiid  i)rtjlection.  Tliey  have  to  sell 
* surplus  lu’oducts  in  the  eheai)esL 
triule  markets,  and  buy  llietr  inaii- 
tured  goods  in  the  protected  home 
tet.  the  highest  market  in  the  world. 

. any  wonder  tl*at  the  fanner's  are 
iverished,  and  that  the  manufacture 
tre  e-nrh-hed  by  tlie  exa<*tions  levied 
he  prjdut-ers  for  their  beiielit.  Mr. 
Ldiiley  fails  to  see  how  the  farmer 
climize'd  hy  the  miniinuni  prices  of 
trade  markets  and  the  inaxiunun 
*s  of  the  home  protected  market. 

.e  Keimbluatn  iv)licy  of  i)rotectiou 
the  gold  standard  will  continue  to 
ivcrish  the  farmer  v.  ho  is  compelhnl 
■11  his  products  al>road  by  a dishon- 
measnre  of  value  while 
is  n:>bbed  at  liome 
i protective  taiiff  which  Mr.  Me- 
cy  insists  should  average  at  lea'it 
or  Cent,  in  order  to  preserve  the 
e market  for  tire  American  m:  jui- 
urer  at  the  expense  of  the  farmei^ 
Olliers  engageil  in  The  non-protected 
rests  of  the  gretit  a.giicultural  sec- 
s of  ihe  Union. 

i EXPORTS— 1 111-:  FA^UMEU  \ lE- 
TIMIZED. 

r.  McKinley  says:  “Jn  lSi>2  the  ex- 

trade of  the  I'nited  States  attaiiiod 
highest  point  in  our  history.  Tiie 
■egate  of  our  exports  that  yen* 
died  tile  immense  suu^  of 

a sum  greater  by  1,000,1  HMl  tiiaii 

exiMrts  of  any  previous  ye:ir.  ’ 
le  stitistical  aiiS'tract  of  tlie  United 
es,  page  lo7.  gives  the  total  of  ex- 
s of  lorn '..■Stic  merchandise  for  lSi»2 
11.0lo,7d2,0ll.  The  nearest  to  this 
unt  was  in  1881,  whtr.  our  domestic 
>rts  readhcM  the  total  of  888d,i»2o.- 
iiearly  .'{:iolVH)0,<M)0  less  than  in 

i analysis  of  the  values  of  our  e\*- 

s,  according  to  the  sources  of  pro- 
ion, discloses  important  tacts,  sh()W- 
h-ow  the  manui'actuiers  arC  enricdi- 
ind  the  farmers  are  tmi»ovoi'isheu. 
e the  exports  of  18t*2.  end  see  what 
lall  proportion  is  contributed  by  tlte 
ufaeturers  of  the  United  States. 

le  exports  of  dome.stic  meichai'idise, 
u*  thai  manufactures,  were  as  f*d- 
: Agriculture,  Jf7iH),82S,2.H2 — 78.^IP  pm* 
. of  the  total:  mining,  - 

per  cent;  forest,  827,i)o7.4J3 — 2.75 
cent.;  fisiheries.  $">,44U‘U7>87 — .r>i>  iw^r 


cent;  miscellaneous.  l?.’h8rtS.t)47 — .38  per 
cent.  Total,  $S."»7,221,074— Sl.dil  per 
cent  of  the  etilire  volume  of  liomestic 
exjMirts.  Doinesti'*  manufactures,  87.'S,- 
.Mo,i»:l7 — l.lpil  [)cr  C'?ht.  d'otal  e\i»orts 
of  d(jn  estie  im  rcli  indise,  81dM5.732.ol  1. 

Mr.  McKinley  lays  great  stre-?s  uihui 
1he  value  of  t’le  home  market  for  the 
manufacturer,  and  he  sings  songs  of 
rej(uc;ing  over  tlie  bcneltts  of  im^tection. 
Rut  where  do  the  nine  million's  of  peo- 
ple engaged  in  farndng  and  in  pursuits 
other  than  those  of  d.on.eslic  manufac- 
tures, coiiLc'  in  for  their  share  of  tlie 
pndit.s  of  'the  Ib*puMi  -an  [lollcy  of  tiigh 
protection  V 

In  the  c.HTisus  ycir  iS'Ut,  the  total  ex- 
port.s  of  dcm'*stic  i:u  rchandist*  were 
8S45,2!K>,S2X.  'The  value  of  agrienitural 
e\  i>(  iris  was  8*  >2'  bs2t  bXi  >N  —74 .51  j ler 
cent.  'I'l!?  ^aI^e  of  domestic  mamilac- 
tu.res  exported  was  8 U51,1M!2.37(i  17.87 

l-er  cent. 

'The  total  value  of  the  me^diiaivical  a:nd 
munuf U'tured  jiroducts  of  the  United 
States  for  lS!to,  ac-oniin.g  to  tlie  census, 
was  over  nir.e  thousand  millions  of  dol- 
lars. This  was  th"  value  of  The  product 
of  the  cajiital  and  lalbur  of  live  millions 
of  I>C)plt. 

The  value  of  the  products  of  the  cap 
ital  and  laboi-  of  the  nine  niillions  ein- 
plo\  ed  in  farm  ng,  c>aittle  and  stock  rais- 
ing, in  mining,  forestry  and  lisheries, 
was  less  than  four  th( aisitml  million.^  of 
d id  Uu’s . 

T H E M‘  K I N r.E  Y T A H IFF— TH  K 
(1()UI>  STANDARD. 

Stripped  of  all  sophisti'y,  Mr. 
McKinley  nuans  and  insists  that 
the  per  cent.  of  manufac- 

tured product.^  I'onsumeil  in  the 
home  market  .sha.ll  he  protected  by 
a tariff  tliat  averages  at  least  50  i>er 
cent.  The  Wilson  tai’iff  amounts  to 
about  i:>  per  cent.  The  Reiniblican 
jdatform  and  ihe  Republican  candidate 
contend  that  the  foreigner  pays  the 
duty  on  imports.  Probaldy  he  does,  in 
the  iii’.st  instance,  but  the  consumer, 
tlie  man  who  buy.s  tlie  imported  mer- 
chandise. pays  the  duty  at  last.  Any 
intelligent  pei^on  <-an  hgnre  out  the  cost 
of  protection.  Mr.  McKinley  insists 
that  the  tarilf  siiall  Itc  Im-reased  for 
the  two  fold  purposes  of  increasing  the 
revenue  and  protecting  the  home  mar- 
ket. IJut  this  cannot  always  be  done. 
The  McKinle.\  tariff  in  1892  did  nut 
yield  more  than  $160,01)0.000 — not  sulti- 
cient  with  tlm  internal  revenue  taxes 
to  suppoit  tlie  government.  W’^hen 
Pre.sident  Harrison  retired  from  office 
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in  1S93,  the  Treasury  was  embarrassed, 
and  the  expenditures  of  his  administra- 
tion were  greatly  in  excess  of  the  re- 
ceipts, When  Ih’esident  Cleveland  was 
inaugurated  for  a second  term,  he  found 
the  legislative  apiu'Opriation.s  f(u*  the 
first  year  of  his  a(bninisti'ati-Tin  $90,000,- 
000  in  (‘xcess  of  the  probable  revenue. 

'I'he  Mi-Kiulcy  tariff  law  ms  a revenue 
measure  for  tiic  goveruinent.  was  a 
failure.  Hut  how  it  did  rob  the  people 
ffir  the  benciit  of  the  manufacturer. 
Not  one  thousand  millions  nor  two  tliou- 
sami  millions  of  didlars  would  rejire- 
st'Tit  the  sum  the  American  t^eojde  were 
taxt^i  luuler  the  McKinley  tariff  for 
the  benefit  of  the  ju’otected  manufac- 
turers. The  total  proiliicts  in  1890 
amounted  to  over  nine  thousand  mil- 
lions of  dollars.  Not  a 50  per  cent,  tariff, 
as  provided  for  in  the  McKinley  law, 
but  less  than  25  per  cent,  on  tlie  total 
amount  produced  would  run  up  tlie 
cost  of  the  home  manufactured  goods 
more  than  two  tliousand  miilions  of 
tbdlars  to  the  American  consumer,  while 
tlie  government  was  enibarrasb6Ml  by  a 
scanty  revenue  that  did  not  equal  <me- 
tenth  of  the  bonus  paid  indirectl}-  to 
the  manufacturers. 

As  a government  revenue  producer, 
the  McKinley  tariff  was  a humbug,  but 
it  wa.s  a gigantic  fraud--a  legalized  rob- 
robery  of  the  farmers  for  the  benefit  of 
the  manufacturers.  It  is  an  e.<tablishecl 
fact  that  the  prices  fixed  for  the  surplus 
agricultui’al  products  <>f  the  United 
States  in  European  markets  are  the 
]u*ices  which  rule  the  home  market. 
This  is  true  as  to  fooil  siii>plies,  cotton 
and  other  proihu-ts,  in  which  the  manu- 
facturers of  Europe  and  the  I’nited 
Ktates  are  interesteil.  The  <-)liea]»er  Eu- 
roi»e  cun  purchase  the  products  of  the 
South  and  West,  the  more  money  there 
is  in  the  prices  fixed  abroad  for  the  pro- 
tecte<i  manufacturers  of  the  New  Eng- 
land and  the  Middle  States. 

There  is  no  manner  of  doubt  as  to 
the  robbery  of  the  fanners  hy  the  pro- 
tective tariff.  As  Mr.  Hryan  says:  The 
tariff  has  slains  its  thou.siands,  but  the 
gold  standard  has  slain  its  tens  of  thou- 
sands. The  South  and  West  could 
stand  up  under  a protective  tariff,  but 
it  cannot  stand  the  doulde  robliery  of 
the  lowest  r<rico.s  abroad  for  everything 
whii-h  tliey  produce  and  the  highest 
prices  at  home  for  ever.\  thing  -wdneh 
they  nec^l  in  the  shape  of  manufac- 
tured goods.  Before  silver  was  demon- 
etized, cotton  was  selling  at  20  cents 
per  pound  and  wheat  at  $1.25  per 
bushel.  We  do  not  pretend  to  ignore 


the  law  of  supply  and  demaiul.  It  con- 
tiMls  llie  price  of  all  i>roducts,  b\it  it 
also  Controls  the  price  of  money.  If 
the  supply  of  cotton  or  wheat  or  any 
otiur  necessity  lie  in  excess  of  the  de- 
mand, the  pricM-  will  dtadine.  but  the 
same  reasoning  must  be  apjilied  to 
money.  Abumtant  money  means  good 
prices  for  cotton  and  wheat  and  other 
products.  It  means  also  progress,  ne^v 
enterprises,  steady  omidoyment  and 
good  wages.  Scare  money  means  dear 
money,  low  pi  ices  and  the  reverse  of 
jiros^icrous  times.  1 never  could  under- 
stand why  it  is  not  a blessing  to  have 
bountiful  money  as  well  as  bountiful 
Iiarvests. 

MONETARY  PEACE  DESTROYED. 

In  the  report  the  Secretary  of  the 
Treasury,  December  6.  1886,  (the  lale 
Ion.  Daniel  Manning)  will  be  fiUind  an 
nstructive  review  of  the  silver  question. 
^Ir.  Manning  believed  that  the  mints  of 
the  United  States  should  be  closed  to 
tlie  coinage  of  silver  . In  this  way,  he 
ho]>e<i  to  force  European  nations  to  an 
nternational  agreement.  He  apiire- 
ciatisl  and  deplored  as  he  forcibly  ex- 
pressed it:  The  mischief  pregiiant  in 

Great  Britain's  silver  boycott  of  1816, 
which  leaped  to  light  when  Germany, 
in  1S73.  imitated  that  imperial  idunder. 
Germany,  fluishcd  with  tlie  victory  over 
France  and  equipped  with  the  ransom 
of  Oiie  thousand  millions  of  dollars  in 
gold  paid  into  the  imperial  treasury, 
cIoshI  her  mints  to  the  further  coinage 
of  silver,  and  by  this  act  .subvertctl  the 
monetary  peace  of  the  world. 

The  following  extracts  are  from  Mr. 
Manning's  report: 

“Closing  her  mintti  to  the  further  coin- 
age of  silver,  retiring  from  circulation 
her  silver  theretofore  exclusively  coin- 
e<l,  and  seeking  to  effi‘Ct  its  subs>titution 
through  the  open  mints  of  Prance  for 
tlie  gold  of  France,  throwing  large 
quantities  of  silver  upon  the  English 
markets  at  short  intervals  and  in  un- 
known amounts  for  sale,  Germany,  by 
h^r  legislati(m  of  lS71-'73,  thus  conceived 
in  the  likeness  of  Great  BriLain’s  legis- 
lation of  1816,  and,  togetlier  therewith 
immediately  causf'd  a great  monetary 
disturbance.*' 

THE  DESTRUCTION  OF  VAT.UES. 

Prance,  distnisting  her  ability,  after 
Paying  one  thour^and  millions  of  dollai's 
m gold  to  Germany,  to  nivamtaln  her 
op^^ii  niint.s  for  the  free  coinage  of  gold 
and  silver  at  the  established  ratio  of  16 
1*2  to  1 and  to  absorb  Germany's  flood 
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of  silver,  was  comi>ell€H!  finally  with 
oti  ■^r  nations  of  the  Latin  Union  to 
do.  e their  mints  to  the  free  coinage  of 
sil\  cr. 

A r.  Manning  ask<>: 

“vVhat  liad  t'o!Io\ve-i  tliajt  tlispl-acomont ? 
Ho  riiming  in  1S73  ami  oontinuing  tlirough 
mi  »or  fluctuations  amtil  now.  there  has 
iiei  n a di'manstratt^i  fall  in  ‘the  prices  of 
Iht  diiof  marko'lable  commodUit't>  of 
mail’s  UPC  more  than  countervailimr  the 
tlo’  lonstratt-a  rise  of  priccfi.  from  IMS  to 
. vvhidi  fol’.oweil  'the  aihlition  of  $1.- 
NXt.uXt  to  the  world’s  previous  stock  of 
go:  1. 

* It  is  a lirtn-jl  cons^nuence  of  the  mone. 
laiy  disloeation  that  wheat  of  India, 
w.  ich  there  fetched  3 rupees  per  qninMl 
foi  rteen  years  ago,  and  there  fetches  3 
ru  tees  per  nointal  today,  can  he  sold  In 
Tx  idon  (cos^t  of  transport  apart)  for  as 
lit  le  as  the  gold  price  of  3 (Silver  rupees 
of  India  In  London  today— fall  of  2r>  per 
cei  t. 

' This  has  canoed,  of  course,  n corres 
po  iding  fall  in  the  price  of  English  and 
In -h  home-grown  wheat  in  London. 

‘ This  lowered  price  of  wheat  in  London 
ha?  had  to  he  met  by  a lower  price  of  the 
Ai  icrican  wheat  surplus  sold  in  London. 
T1  e pri  "C  of  our  surplus  wheat  de‘i*' 
th  f price  of  the  w’hole  wheat  crop  of  the 
Ui  i:ed  States. 

* So  that  the  monetary  dic^location  ha.'- 
al  <'Mdy  cost  our  farming  population,  who 
TH  mber  nearly  one-half  the  total  popula 
tic  n of  the  T’nited  States,  an  almo?3t  in- 
conputahle  sum.  a loss  of  millions  upon 
m (lions  of  dollars  every  year,  a loss 
wl  ich  they  will  continue  to  suffer  as  long 
as  Congress  dela>’s  to  cstop  the  silver  por- 
ch ip»e.  and  by  that  act  to  comoel  an  in- 
te  -national  redress  of  the  monetary  di>lo- 
ca  :ion.** 

COTTOX  AND  T\'HEAT. 

''he  report  of  :Mr.  Manning,  from 
w!  ,ii  h the  foregoing  extracts  are  made. 
\vt  s submitted  to  Congress  in  1RR#>,  w'hen 
m Idling  cotton  was  worth  in  the  New 
Y'  rk  market  about  10  cents  a pound. 
X*  w it  is  w'orth  5?  12  cents.  TVlieat  w’a? 
th  m w'orth  SS.n  per  bushel;  now’  it  Is 
qv  oted  at  G3  1-S.  P,ut  in  the  meantime 
CO  ton  has  been  sold  dowm  to  6 c^^nt« 
pp pound  and  w'heat  to  55  cents  ner 
shel— New  York  quotations. 

'■'he  oppression  and  robbery  of  the 
gt  Id  stan-lnrd  must  be  apparent 
e\  ^ry  intelligent  citizen  who  is  not 
Id  ndeil  by  self-intere.st , Tt  is  well 
ki  own  that  the  prices  which  govern 
A tiei'ican  wheat  and  cotton  are  fixed  in 
Liverpool  in  competition  witli  I’ke  pro- 
di  ct.s  from  other  sections.  The  Xew^ 
Y'  rk  Journal  makes  an  application  as 
to  the  price  of  wheat,  w’hich  is  in  a 
m -asure  true,  because  the  prices  in  Liv- 


erpool are  those  which  obtain  in  the 
home  mai’ket. 

These  facts  are  entirely  ignored  by 
Mr.  ^Mi'Kinley  when  he  asserts  that  free 
s'lver  Coinage  would  not  make  farming 
more  profitable  or  make  more  work  or  r 

belter  wages  for  labor.  Give  our  far- 
mei  s fair  pi'i'  *.s  and  there  will  be  great- 
er consumption  t>f  manufactures  and 
nioi-e  room  and  better  wages  for  the 
millions  of  peoiile  who  are  now  idle? 
wluit  The  Journal  says  is  true.  The 
Eastern  and  South  American  nations 
have  practicady  a subsidy  for  their  ag 
licultural  products.  Western  ami  South 
ern  farmers  are  robbed  in  foreign  mar- 
kets by  the  gold  standard  and  they  are 
rolibed  at  home  by  the  lu'otective  tariff 
and  the  gold  standard.  The  Journal 
puts  it  plainly  in  this  way: 

“Now  the  prices  of  American  wheat  and 
cotton  are  fixfd  Tx>ndon  in  competition 
with  Russia.  India,  Egypt,  Argentina, 

Ohili.  rruguay— all  countries  which  are 
silver  using  imtions.  The  price  is  fixed  m 
gold.  If  it  I-e  67  cents  a bushel,  that 
inoann  67  cents  and  no  more  to  the  Am'eri. 
can  farmer,  but  the  exporter  in  a silver- 
using country  gets  with  his  67  cents  in 
gold  $1.21  in  silver.  It  is  a demonstrated 
fact  that  prices  in  the  silv’er  u*<ing 
communities  have  not  risen  so  great- 
ly as  to  des'troy  this  practical  subsidy  co 
their  agricultnri.sts.  They  can.  therefore, 
and  do  undersell  our  farmers  in  the  mar- 
keted of  the  \^orld  and  thirve.  while  we, 
trying  to  meet  their  prices  and  stil!  do 
business  on  a gold  basis,  starve.  The  first 
price.s  to  ri.se  under  a return  to  bimetal- 
Iksm  w'ould  be  'the  prices  of  wheat  and 
cotton.  The  farmers'  exporting  these 
great  staples  wx>nld  again  be  liberal  pur- 
cha*?ers  in  our  domestic  markets.  Their 
demands  would  start  again  the  wheels  of 
industry— would  stimulate  railwiay  build- 
ing.  would  revive  commerce.  Th^ 
multiplication  or  opportunities  for  em- 
ployment wo  lid  infalllibly  increase  the 
earnings  of  labor,  if  not  the  normal  daily 
wage.  Nor  will  the  cost  of  living  be  In- 
creasf^d  in  proportion  to  the  opportunitie.s 
for  earning  a living,  for  the  prices  of 
most  commodities  would  increase  only 
slowly,  as  year  by  year  the  volume  of  the 
currency  was  increasied,  and  as  demand, 
growing  out  of  wider  pro^^p<^rity,  increased 
also." 

THE  APPEECIATIOX  OF  GOLD. 

'Phe  ff>llovving  extracts  are  submitted 
ns  I vitlenee  1o  confirm  the  appreciation 
of  g(dd  as  a atandard  or  measure  of 
values: 

'Phe  re[>v>rt.  of  the  Hritisli  Royal  rotm- 
mission,  app  >mted  in  ISSO.  to  inquire 
into  the  recent  ehunges  in  Ibe  relative 
lalue  of  the  precious  metals,  says: 

IT  REDUCES  WAGES. 

'Tt  is  stated  that  ^tfhere  has  been  a large 
and  general  fall  in  the  rate  of  wages 
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paid  to  agricultural  laborers,  and  a somo- 
wihat  les.s  severe  fall  in  wages  paid  for 
the  lower  class  of  skilled  labor  in  the 
manufacturing  diatriots;  that  even  where 
the  rate  of  wage«  haa  been  fairly  main- 
tained employment  nas  become  both 
scarcer  and  more  Irregular,  and  that 
strikes  against  'Che  reduction  of  wages 
have  become  more  frequent,  showing  in- 
crea;sed  friction  in  the  labor  market;  "hat 
after  making  due  allowance  for  the  im- 
perfecft  character  of  the  statistical  evi 
dence  wl'tih  rogard  to  wages,  and  for  spe- 
cial causes  which  have  affected  the  rate  of 
wages  In  particular  'trade<=»,  there  ie^  suffl- 
<uent  evidence  to  support  the  conclusion 
that  a general  fall  of  wages  is  in  prv^gre.'^s 
that  it  has  probably  not  yet  reached  it.s 
limit,  and  that  no  influences  are  visible 
which  are  likely  to  ^re^ent  or  inverse  the 
fall.” 

ENGLAND  PAID  IX  MERCHANDISE 

Sir  Vernon  Hfircourt  in  a speech  in 
Parliament  said: 

“England  has  been  called  the  land  of 
shylocks.  Nohoily  who  wa«  present  will 
forget  the  m^unorable  c-peech,  dedivered  by 
Mr.  Gladstone  in  this  House  on  this  same 
question,  in  which  he  submitted  to  the 
world’s  ridicule  the  proposition  that  this 
land  of  money  lenders  should  go  from 
country  to  country,  hat  in  hand,  begging 
that  we  sihould  be  paid  ten  shillings  for  a 
pound . 

“This  is  practically  the  goal  to  which 
himetaUism  would  lead  us.  (Hear,  lH*ar.) 
Of  course,  we  are.  told  that  we  shall  re- 
ceive more  money.  The  trulh  is  that  we 
arc  paid  nOt  In  gold,  but  in  goods.  It  is* 
out  of  this  merchandi'se  that  our  people 
make  their  living,  and  now  it  is  expecte.^ 
of  ue  that  we  ehall  go  around  the  world 
begging  that  we  shall  receive  less  m*  r- 
chandi«e  for  our  gold.  Can  anything 
more  ridiculous  be  suggested?  (Hear, 
hear!)  We.  Who  have  lent  hundreds,  nay 
thoiwands  of  millions  to  foreign  nations 
shall  ask  them  that  for  this  money  they 
shh.Il  give  us  less  in  return  than  we  now 
receive.”  (Hear.) 

WORTH  TWICE  AS  MUCH. 

Mr.  Alfred  Newton,  of  Londtm,  says: 
“All  changes  in  the  piircha*^ing  power 
of  money  are  bod;  It  is  necessary  to  have 
the  standard  which  changes  least;  for  this 
reason  all  economists  agree  that  gold  1.’- 
the  worst  standard,  for  its  ehangee  in 
value  have  been  moe^t  extreme.  Silver  iw 
a 'better  standard,  for  Ks  value  (i.  e., 
value  as  expressed  in  commodities,  oUier 
wise  its  purchasing  power),  has  been  very 
Htahle.  You  will  not,  I hope*,  reply  that 
its  fall  in  mine  from  16  to  1 to  30  to  3 
(from  58  pence  to  31  pence  per  ounce) 
proves  it  to  he  unstable,  for  it  prove.^ 
nothing  of  the  «ort:  it  only  proves  that 
gold  has  appreciated,  not  that  silver  haa 
depreciated,  for  the  above  Ls  only  the 
gold  price  of  silver,  not  the  true  price, 
which  is  its  purchasing  power,  or  its  value 
In  all  the  tens  of  thouaandK  of  articles 
which  It  Is  the  province  of  money  to  ex- 


change for.  The  fact  that  an  ounce  of 
gold  now  exchange«  for  nearly  twice  as 
much  of  everything  it  did  in  1S75, 
shows  It  to  he  an  unfit  meUl  for  a stan- 
dard. 

THIS  IS  TRUE. 

“Throughout  the  length  and  breadth  or 
the  whole  United  States  there  i.s  lud  a 
house,  a tern,  a factory,  a nrilll.  a steam 
boat,  a railroad,  or  any  other  arti.’le  or 
symbol  of  wealtn  which  f-xinte-:  ten  ycar.-i 
ago  which  has  not  uniuntly  end  improp*  r- 
ly  deprecia>ted  in  selling  price  owing  to 
this  artificial  change  in  the  currency.  Noi 
one  of  them  that  would  ho  vahUHl  at  the 
])rice  it  would  hav'o  h<*en  worth,  hut  for 
the  change  in  lh<»  value  of  money.  Not 
•a  farm  in  worth  so  much,  or  anyuliing 
like  so  much  it  ought  to  he  worth,  and 
there  is  not  a crop  which  is  being  grown 
'this  .summer  in  America  which  will  fetch 
its  ]>roper  price.  Think  what  iliiat  last 
statement  means:  I'l  means  that  Ameri- 
can  farmers  and  planter<^  are  losing  near- 
ly yi.000.o00,0(»  per  annjm  on  the  selling 
price  of  their  crops.” 

FREE  COINAGE  THE  SATiVATloN 
UE  'J'HE  COILNTRY. 

The  interests  in'/olvetl  in  the  Uresi- 
dential  election  are  the  mo.sl  iinpuriani 
e\er  iiussed  upon  by  the  American  ih'o- 
pk*.  If  the  cause  ji'  five  silver  is  de- 
fiuU^l.  the  industrial  cl:isse*s  will  h»*  im- 
pnveri'liel  Agriculture  will  4‘'vniinue 
to  languish,  and  mamift.cturing  inter- 
e.«ts  will  lecay'. 

Frotection  an<l  tlie  gold  standard  wid 
bring  no  relief  to  the  country.  Fr.d  *r 
Mr.  Clevelnind  the  hanke»*s  of  Wall 
street  stand  g’liard  over  the  gidd  I'-'.-eiwc. 
Under  Mr.  McKinley,  the  niouey  isiw-r 
at  home  ami  abroad  will  control  the 
Treasury  and  ad  uinister  the  govoru- 
ment. 

In  a recent  letter  to  'I'he  (’hroinct*. 
Ihn.  R.  F.  (Jrady,  of  North  Carolina, 
shows  how  the  money  i*ower — the  hon  1- 
hoMci'S— liave  oppr^s.sed  and  phnnh'red 
the  people  by  the  frauilulent  imiwxsition 
of  the  gold  staalard. 

"From  ISiil  to  ISiio  enormous  quan- 
tities of  pa;>er  were  issued.  It  tinctuat- 
(d  between  RHi  cent.s  in  tiie  d<illa.r  and 
:»’J  cents,  iinlil  resumption  of  specie  pa^ - 
ments  .Tanuary  1,  IST');  but  being  h gil 
U*nd(*r,  creiiitors  wore  comivlle<l  to  sub- 
n it  to  the  repudiation  of  their  clainn'^ 
to  the  extent  of  the  dejtrecia lion  — in 
many  instances  accepting  a 3'J-cent  d<d 
lar.  Not  onI>  pin /ate  aanl  public  iTodi- 
oijs,  hiu  ill  pe/'^ons  oiiqiloytd  by  tiic 
go\ei'nment.  irclinling  the  more  lliaii 
' sol.lier.s  ;ind  sailors,  had  to  ac- 

' cept  this  iiaper.  and  all  classes  who  re- 
ceived it  were  siilT?r(rs,  except  one. 

I That  was  the  class  that  ‘sat  at  the  re- 
, ceipt  •of  custom/  gathered  up  this  paper 
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!)!»•  paid  it  cut  for  I dtited  States  lu'nds. 
Kn  m lN(i2  to  ISdS.  iioth  yt-irs  inchu’.t'd, 
tht  r purchased  Ivonds  of  the  face  value 
■ >f  for  which  tliey  paid 

pai  tr  w c'i  th  $1  .‘>71  ,-f<i  i.2;is,  tiu*  "kai 
pn  it  he  • .f»;7S,,i..  d'his  was  an 

av(  raiu^e  of  (Ki.P  cents  in  the  paper  tllnr. 

“ These  bonds  were  payable,  except  in- 
tei  ^st.  in  this  fluctuating  and  depre- 
cia  etl  paper,  but  be<‘ame  coin  bonds  by 
thv  legerdemain  of  refunding’,  anti  goUf 
boi  ds  by  action  of  Presidents  and  Sec- 
ret irieg  of  the  Treasury,  who  mistook 
‘1h  gretMl  of  the  bondliolders  for  the 
‘nadonal  honor/ 

)f  this  enormous  burden  of  debt  the 

[jle  of  the  United  States,  taking  the 
av'i  rage  population  for  the  time,  paid 
duiiiig  the  twenty-five  years,  1S70-1S94. 
$28  per  ca()ita  of  the  principal  and  $38 
per  capita  of  the  interest,  not  including 
thf  premiums,  sometimes  as  higli  as  28 
per  cent.,  paid  for  bonds  l>y  Secretaries 
of  the  Treasury:  and  tliei'e  still  re- 
ma  ned  a balance  July  1,  1894.  of  $635,- 
000  )00,  the  annual  interest  being  more 
tin  n $25,000,000,  (See  Statistical  Ab- 
tra’t.  17th  number,  page  6.”) 

DE  MOCRATIC  PRINCIPUPlS  AND 
MEASURES. 

nd.  now,  when  the  pe^vple  of  the 
I^n  ted  States  are  thoroughly  aroused 
am  fully  determined  to  right  the 
wr  ngs  from  which  they  suffer,  they  are 
del  uunced  by  the  I'anver  that  has 
dis  »oiled  them  of  the  fruits  of  their  la- 
bois.  They  are  charged  with  acting 


the  put>lic  and  private  indebtednest;  of 
the  country.  The  people  do  not  de- 
mand the  reistitution  of  the  billions 
which  have  bocn  taken  from  them,  but 
they  do  demand  the  free  and  indepen- 
dent coinage  of  silver  and  the  paym(mt 
of  the  public  del>t  in  legal  tender  silver 
dollars.  The\-  demand  an  ineonie  tax. 
For  these  just  demands,  they  are  de- 
nounced hy  the  advocates  of  the  gold 
standard  by  Republica.ns  and  Dtmio- 
crats  who  advocate  a protective  tarift 
and  a dishonest  standanl  of  value — as 
socialists  and  anarchists.  The  Demo- 
cratic party  demands  that  the  double 
standard  of  silver  and  gold,  or  gold  and 
silver  at  16  to  1,  shall  be  restored  as  it 
existed  prior  to  the  demonetization  of 
silver  in  1873.  The  liberties  of  the  ])eo- 
ple  and  their  prosperity  depend  upon  the 
restoration  t)f  the  right  of  free  and  in- 
(b^pendent  sih  er  coinage. 

This  is  the  principle  for  which  Demo- 
crats contend— the  restoration  of  the 
double  istandard  of  gold  and  silver  as 
primary  money.  This  is  the  deep  con- 
viction that  is  uppermost  in  tiie  minds 
aial  hearts  of  the  people.  They  have 
no  doubt  whatever  as  to  the  right  and 
(iustice  of  the  cause  for  which  they  con- 
tend. and  the>  will  continue  to  fight  for 
it  until  the  victory  i.s  won.  The  strug- 
pgle  of  the  American  colonies  in  1776 
j ,*as  for  political  iudepen<len<*e.  The 
struggle  of  the  American  people  in  1896 
is  for  financial  indep'^ndence.  In  1876, 
the  money  power  was  against  the  strug- 

In  1896  tile  money'  jxnw- 

There 


dis  .onorably.  and  tliat  tlioy  are  advocat- 


ling  colonists, 
r is  pitted  ag^ainst  the  people. 


in^  the  repudiation  of  the  payment  ot  should  be  no  doubt  of  the  result. 


CONFISCATION  OF  PROPERTY 


UNDER  FORMS  OF  LAW. 


Destructive  Effects  of  the 

Gold  Standard. 


What  Protection  and  Gold  Have 
Done  for  New  England  and 
the  Middle  States. 


Accumulation  of  Wealth  in  the  North 

Atlantic  Division. 

The  South  and  West  Victimized 

and  Plundered. 
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UNLAWFUI.  DISCRIMINATION. 

The  Congress  of  the  United  States 
has  never  made  any  law  that  outlawed 
silver  in  payment  of  debt,  but  the 
Trea.^ury  Department,  in  violation  ot 
the  Constitutitm  and  the  statutes,  has 
done  this  very  thing.  It  does  not  recog- 
nize silver  as  money  of  final  redemption. 
The  custom  of  the  Treasury  under  Re- 


publican and  Democratic  administra- 
tions has  been  to  treat  silver  money  like 
gieenbacks  and  Treas'iry  notis— a mere 
promise  to  pay  in  gold. 

The  evidence  is  indisputable  tliat  the 
effect  of  this  unlawful  discrimination 
against  silver  has  been  to  aitpreciate 
the  purchasing  power  of  gold.  Th#^  rec- 
ognizeil  expert  economic  concensus  of 
opinion  confirms  this  postulate.  The 
Congress  by  discontinuing  the  free  coin 
age  of  silver,  violated  the  organic  law; 
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a^lministrations  without  authority 

• <liseriinitiated  against  silver  in  de 

,.g  if  the  right  to  pay  tlie  debts  of  the 
-riimem.  The  act  of  Congress  was 
result  of  a conspiracy.  The  action 
he  administration--!  refer  not  to 
present  particularly  but  to  all— ^has 
used  silver  and  dishonored  it  as 
ey  of  final  redemption.  If  the  Con* 
s of  the  United  States,  which  ha? 
gated  to  it  by  the  express  commaun 
he  Constitution,  the  power  "to  fix 
standard  of  weu^lits  and  measures’ 
reduced  the  yard  from  36  to  18  in 
, the  standard  avoirdupois  fr(>m  16 
ounees,  or  the  bushel  measure  fronr* 

2 pecks  or  from  8 to  4 gallons,  no 
Lter  wrong  could  have  been  commit- 
against  tiie  rights  of  the  people 
y would  nevtjr  have  submitted  to 
<iutrageous  oppression.  While  Con 
IS  lias  the  riglit  to  fix  the  standard 
sveights  and  measures,  the  people 
tld  never  liave  submilteil  to  such 
isparent  fraud  and  wholesale  rob 
And  worse  than  this  has  come 
ut  by  closing  the  mints  to  free  sil* 
coinage  and  by  the  policy  of  the  ad* 
istralion  in  express  violation  of  the 
. organic  arnl  statute,  in  reileeming 
enbacks  in  gold  and  refusing  to  re- 
nize  ^rilv'er  as  its  eviual  in  the  pay- 
U of  all  Cxovernment  obligations, 
he  Congress  has  the  x>ower  to  fix 
stainlard  of  weights  and  measures. 

. to  coin  money  and  regulate  the 
lie  thereof.  If  the  Congress  had  the 
.'cr  to  ena<‘i  and  make  effective  a law 
t the  Troy  weigiit  of  12  ounces  to  the 
ml  shimld  tliereafter  be  reduced 
6 ounces,  and  lluit  6 ounces  should 
received  in  tiie  payment  vd  12  ounces 
gold,  for  the  purchase  of  merchan- 
no  greater  imposition,  no  givatei 
ud  ci>uld  have  been  perpetrated  upon 
masses  in  favor  of  the  money  powei 
n that  wdilch  has  been  committed 
the  demonetization  of  silver  and  the 
lodians  of  the  Treasury  in  Washing 
, in  refusing  to  recognize  silver  as 
I legal  tender  money  in  payment  oi 
<lebts  due  by  the  Cxovernment.  The 
ne  of  closing  the  mints  has  been  con 
nmated  by  tJie  Treasury  Department, 
e effect  has  been  to  appreciate  the 
ue  of  gold  and  of  all  classes  of  secu 
es  and  debts  of  every  description— all 
de  redeemable  in  gold  by 

• influence  of  the  money  con- 
Pacy— from  50  to  100  per  cent, 
e prices  of  the  last  tw'enty 
trs  for  cotton  .wheat,  corn,  oats  ana 
er  products  of  the  farm  confirm  the 
ireciation  of  gold. 


MANIPULATING  THE  MARKETS. 

It  makes  no  justification  for  the  crime, 
if  cotton  and  \.’heat  and  other  products 
uf  the  farm  ailvance  under  the  gold 
standard.  In  I he  very  nature  of  things 
that  will  he  but  temporary.  The  gold 
standard  has  nearly  doubled  the  pur 
chasing  power  of  gold,  and  the  worhi 
of  labor  ami  of  debt  can  never  help  to 
carry  and  discliarge  in  gold  or  its  eijuiv- 
alent  in  products,  the  vast  volume  of 
securities  all  made  payable  in  gohl  by 
the  secret  influence  of  the  money  powei 
in  England,  Germany  aiul  the  United 
States. 

There  is  no  means  that  this  secret 
and  powerful  'onspiracy  will  not  ailopi 
to  fasten  gold  monnmetallism  upon  the 
United  States  The  South  and  West 
are  the  special  fields  to  be  exploited  and 
maaii>ulated  o i the  eve  of  tiie  Presiden- 
tial election.  What  are  several  millions 
of  d4*llars  or  more  in  the  balance  to 
the  world  of  capital  that  owns  the 
twenty-one  billions  of  dollars  of  bonds 
and  stocks  and  debts  in  the  United 
States?  Wha  are  ten  or  tw'enty  mil- 
lions of  dollar'^,  to  be  expended  for  pol- 
itical pui-puses.  when  there  are  billions 
uptui  billions  of  dollars  of  securities  that 
the  intuiey  pow'er  demamls  sliall  be 
w’eighed  or  n-easuivd  in  the  gold  bal- 
ance in  tlie  United  States  and  in  Eu- 
rope? 

Tins  secret,  all-absorbing,  all  deviuir 
ing  influence  is  never  idle.  Neither  Iti 
the  day.  nm*  iu  the  night,  neither  in  the 
United  States  ntn*  in  any  other  country 
does  it  rest.  Whilo  the  workman  toils, 
anil  sloep  rene\vs  his  strength  for  the 
labors  of  tin  day.  tlie  money  pow'er 
never  sleeps.  It  is  omniscient.  In  pur- 
suit 4)f  gain,  if  has  no  scruples — no  con- 
science in  fa.'Uening  the  gold  standara 
upon  the  labor  of  the  wmrld.  No  pent- 
up  LTtica  bounds  the  horizon  of  its  cu- 
pi(iity.  No  continent  confines  its  un 
holy  greed  for  gain.  The  universe  is 
its  field  of  operation  ami  mankind  ia 
its  i»rey. 

I suspect  that  the  cotton  market  is 
maniimiated  by  the  money'  power  of 
Ijondon  and  New'  York  for  the  purpose 
of  influencing  the  Presidential  election. 
The  power  which  .stands  guard  over  the 
Federal  Treasury  and  imports  thirty- 
six  millions  of  gold  for  election  pur- 
X>oses.  will  influence  the  cotton  market 
w'ith  the  same  end  in  view'.  Statistically, 
cotton  is  stnmg  but  the  unprecedented- 
ly large  September  receipts  and  the  de- 
pressed coml'tion  of  the  cotton  goods 
market  would  naturally  cause  a de- 
cline iu  price.  This  may  not  be  permit- 
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ted.  The  cotton  crop  w'ill  he  used  as  an 
object  lesson.  The  law  of  supply  and 
demand  will  be  invoked  as  the  cause 
of  the  rise  in  cotton.  A sihort  crop — a 
limitetl  sup])ly  of  the  great  staple  and 
the  free  and  general  demand  at  home 
and  abroad— must  cause  an  advance  in 
price.  This  is  true  as  to  all  the  necessities 
of  life;  but  it  should  be  remembered 
that  the  advocates  of  the  gold  standard 
in  this  country  and  England  are  not 
above  manii>ulating  the  cotton  market 
to  destroy'  the  overw^lielming  sentiment 
of  the  South  in  favor  of  the  restoration 
oT  sliver  to  its  Constitutional  place  in 
the  monetary'  system  of  the  United 
States. 

THE  grf:atest  sufferers. 

From  dilligent  Investigation  of  the 
disastrous  effects  of  the  demonetization 
of  silver  by  Europe  and  the  United 
States,  the  w’riter  is  .satisfied  that  the 
cotton  planters  of  the  South  and  the 
grain  growers  of  the  West  h.nve  been 
the  greatest  sufferers  from  falling 
prices,  and  that  low'  prices  for  cotton  and 
wheat  will  continue  until  the  w'hite 
metal  Is  restored  to  its  place  Tvith 
gold  as  primary  money.  I have  en- 
deavored to  establi?^!  that  the  panic  is 
due.  in  the  main,  to  the  outlaw'ry  of 
sliver  as  standard  money,  and  that  the 
low'  prices  of  agricultural  products  are 
due  to  the  same  cause.  Wliile  it  can- 
not be  denied  that  over-production  of 
cotton  and  w'heat  will  produce  low 
prices,  it  is  all  important  to  consider 
w’hether  the  reduced  prices  are  not 
caused  by  the  underconsumption,  w'hlch 
is  tracable  to  the  demonetization  of  sil- 
ver. 

It  would  be  w’ell  for  the  leaders  of  the 
so-called  National  Democratic  Party, 
wdio  are  now'  consorting  w'ith  Mr.  Me 
Kinley  and  Senator  Sherman  In  support 
of  the  gold  standard,  to  remember  that 
in  1873  the  value  of  the  silver  in  a sil- 
ver dollar,  reckoned  at  the  commercial 
price  of  silv'er  bullion,  was  $1.04.  This 
is  according  to  the  report  of  Mr.  Ed- 
w'ard  O.  Leech,  Director  of  the  Mint 
See  page  36  of  his  report  for  1891. 

If  the  influence  of  London  and  New 
York  had  not  been  pf'itentlal  in  the 
councils  of  the  Republican  party  in 
1873 — that  w'as  during  the  destructive 
and  demoralizing  era  of  reconstruction 
when  the  South  w’^as  misrepresented  ra- 
ther than  represente^l  in  Congress— the 
evils  which  the  United  States  have  suf- 
fered in  the  meantime  never  wmuld 
have  happened.  The  strikes  at  Home 
stead,  the  suspension  of  industries,  the 


stagnation  of  commerce,  the  fall  In  the 
price  of  cotton  and  wheat,  the  riots 
and  bloodshed  at  Chicago,  the  millions* 
out  of  employment,  the  enforced  Idle- 
ness an-1  the  enforceni  stringency— all 
these  disasters  never  would  have  af- 
fli-^ted  the  Ignited  States  and  threatened 
its  peace  and  welfare,  had  it  not  been 
for  the  crime  of  Congress  as  embodied 
in  the  law'  of  1873  tliat  outlawed  silver, 
in  violation  of  the  Constitution,  from 
free  coinage  at  the  mints  w'hen  the  com- 
mercial value  of  the  silver  bullion  in  a 
silver  dollar  was  at  a premium  of  4 
per  cent  over  the -^‘ommercial  value  ot 
the  bullion  in  a gold  dollar. 

THE  PANIC  DUE  TO  DEMONETIZA- 
TION. 

Statists  and  economists  agree  that 
g(dd.  like  other  commodities,  is  govern 
ed  by  the  law  of  supply  and  demand. 

That  it  has  largely  appreciated  wdthin 
the  i»ast  tw‘:‘nty-three  years  is  to  a.s?»ert 
a fact  that  is  patent.  Its  appreciation 
consists  in  its  power  to  purchase  more 
of  the  prime  necessities  of  life  than 
ever  before.  This  increased  purchasing 
I)OW'er  has  impoverished  the  producers 
of  the  world.  The  inability  of  the  pro- 
ducing classes  to  sell  their  products  at 
self  sustaining  prices  has  resulted  in  the 
suspension  of  manufactures  and  the  pa 
ralysis  of  commerce.  When  the  farmer 
has  no  money  from  his  crops,  either  to 
pay  debts  or  to  purchase  goods,  indus- 
tries are  suspender!  and  commerce  is 
stagnant.  Succe.ssful  agriculture  is  the 
basis  of  healthy  commerce.  Demoneti- 
zation of  silver  was  the  fatal  blow  that 
struck  ilow'n  the  farmer  and.  as  cer- 
tainly' as  effect  follows  cause,  wlien  the 
foundation  upon  which  all  other  inter- 
ests are  based  becomes  unstable — ^unable 
to  stand  the  pressue  of  falling  prices— 
all  other  industries  ?^are  in  the  general 
disaster  that  impedes  and  impoverishes 
the  farmer.  It  is  probable  that  there 
would  have  been  no  over-production  of 
breadstuffs  or  of  cotton-  if  the  labor  ot 
the  world  had  been  emi>loy'ed  at  gain- 
ful occupations. 

The  two  miu’ons  o;'  men  out  -tf  work  in 
the  United  States,  If  they  had  been  em- 
ploy'ed  in  gainful  occupations,  could 
have  purchased  the  necessities  of  life. 
This  argument  of  overproduction  Is 
more  sp«ecious  than  real.  It  is  the  re- 
fuge of  men  who  do  not  study  or  an- 
alyze the  causes  which  produce  the 
most  disastrous  consequences  w'hen  the 
normal  conditions  of  trade  are  violently 
disturbe<l  by  those  who  are  determined 
on  universal  fiscal  policies  that  will  re- 
sult in  gain  to  themadvea. 
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Tie  selfish,  greedy  money  power— that 
no'  r holds  Europe  and  the  United 
Sti  tes  by  the  throat— does  not  hesitate 

to  issert  that  ihe  era  of  high  prices,  61 
Infi  ition  of  values  as  they  term  it,  had 
to  x>me  to  an  end.  It  was  determined 
by  the  money  power,  which  controls  the 
gtdi  mines  of  the  world,  that  lands  and 
Its  products  and  waget>  wi-re  inflated 
am.  everything  must  be  reduced  to  the 
go]  1 standard  of  value.  They  even  go 
so  far  as  to  assert  that  when  this  gold 
levelling  process  has  been  fully  carried 
out  the  victims  of  their  rapacious  greed 
wi  I be  better  off  under  a standard  or 
va  ue  that  has  robbe<l  them  of  half 
th*  ir  property,  and  tliat  has  ileprived 
th«  m of  the  power  of  discharging  their 
mcrtgages  and  paying  their  debU?. 

he  most  disastrous  financial  and 
bu  iiness  panic  that  has  afflicted  this 
an  I other  countries  might  never  have 
oci  urred  had  it  not  b<'en  for  the  con- 
epn  "acy  that  closed  the  mints  to  the 
fr(  e coinage  of  silver.  All  that  has 
tA.en  place  was  predicted  by  eminent 
ec*  momists  and  statesmen  as  the  re- 
BU  t of  silver  demonetization;  so  that 
Wi]  ,en  the  unprincipled  and  rapacious 
m >ney  power  assert  that  overproduc 
ticn  is  the  direct  cause  of  the  prevail- 
In  r distress  among  the  agricluturai 
cl.  sses,  they  do  not  tell  the  truth.  In- 
du  itrial  distress  and  commercial  stagna- 
nt n follow  as  a consequence  of  the  en- 
foi  ced  penury  of  the  farmers  whose  pro- 
di  cts  measured  by  the  gold  standard 
w -re  sacrificed  in  the  markets  of  the 
W‘  »rld  for  less  than  the  cost  of  proiiuc- 
tl'  n.  Having  destroyed  the  ability  of 
tie  farmer  to  buy  the  manufactured 
pi  oducts,  the  stagnation  of  industry 
fc Hawed.  What  appears  to  be  over- 
pi  oduotion  ie  from  the  very  nature  of 
tie  case  as  herein  presented  the  re- 
si  It  of  selfish,  drastic,  and  vicious  laws 
th  iX  bring  distresis  and  ruin  upon  the 
ptople  while  the  bankers  and  bondhold- 
ei  3 engaged  in  the  nefarious  work  of 
ti  e contraction  of  primary  money  grow 
w ealthy  as  their  victims  are  impover- 
is  Tedby  falling  prices,  debt  and  taxes 
T le  debtors  are  rendered  almost  des- 
pf  rate  by  the  hopelessness  of  their 
situation.  With  the  value  of  their  pro- 
d lets  and  their  lands  reduced  50  per 
c nt.,  how  are  they  ever  to  meet  their 
li  creased  taxes  and  increasing  debts? 
T lere  would  have  been  no  such  destnic- 
t]  3n  of  property  values  had  not  the 
u lit  of  value  been  changed  from  the  «h»l- 
b e to  the  single  standard.  Tables  by 
S.  etbeer,  Sauerbeck.  Palgrave.  the  Ixin- 
d tn  Economist,  and  various  other  au- 


thorities entitled  to  respect  show  a fall 
of  prices  from  33  to  15  per  cent.,  which 
is  computed  to  be  a rise  in  the  purchas- 
ing power  of  gold  from  50  to  80  per 
cent . 

THE  STAN.3ARD  OP  GOLD— DE- 
PRECIATION OF  COTTON  AND 
WHEAT. 

The  following  table  showing  the  gold 
price  of  wiieat,  cotton  and  silver  from 
1872  to  1804  is  correct,  as  the  figrures  are 
takr^n  from  “The  Statistical  Abstract  of 
the  United  States, “ pages  34  and  417. 
This  establishes  conclusively  the  great 
appreciation  in  the  purchasing  power 
of  gold,  and  the  alarming  depreciation 
in  the  value  of  wheat  and  cotton  and 
other  farm  products  as  measured  by  the 
standard  of  gold.  The  increase  of  all 
debtt^,  private  and  public  and  the  falling 
prices  of  the  products  in  which  debts 
have  to  bo  paid,  have  oppress- 
ed and  plundered  the  nine  mil- 
lions of  farmem  w'ho  are  en- 
gaged in  agiicultural  pursuits.  How’’ 
much  longer  can  the  people  of  the 
South  and  West  bear  up  under  the  gold 
standard  and  a 40  per  cent  tariff?  No 
wonder  indir  tries  are  failing  and  biisl- 
nes?6  everywhere  is  declining.  You  will 
find  the  cause  of  industrial  and  com- 
mcrcinl  stagnation  in  the  falling  prices 
of  our  great  staples. 

THE  RISE  OP  GOLD. 


Wheat  Cotton  Silver 


1872  .... 

...1.47 

1872. . 

19.3 

1872. 

1.32 

1^73  ... 

...1.31 

1873.. 

18.8 

1873. 

1.29 

1^74  ... 

.,.1.‘13 

1874.. 

15.4 

1874. 

l.i!7 

1^75 

..1  12 

1875., 

15.0 

1875 

..  1 

1R7(1  ... 

...1.24 

1876., 

12.9 

1876. 

1.15 

3^7  .... 

...1.17 

3877.. 

11.8 

1877. 

1.30 

1878  ... 

...1.34 

1878. 

11.1 

1878. 

1.15 

3879  ... 

...1.07 

1879., 

1879. 

1.12 

1880  ... 

...3.25 

1880., 

11.5 

1880. 

1.14 

18?1  ... 

...1.11 

1881. 

11.4 

1881. 

1.13 

1882  ... 

...1.19 

1882. 

11.4 

1882. 

1883  ... 

...1.13 

1883. 

10.8 

1883. 

1.11 

18.3-1  ... 

...1.07 

188t. 

10.5 

1884. 

i.n 

1885  ... 

...  .80 

188.5. 

10.6 

188.5. 

1.06 

1886  ... 

...  .87 

1886. 

9.9 

18.S6. 

99 

1887 

. 89 

18S7. 

1887 

97 

1.SS8  ... 

...  .85 

388,8. 

9.8 

1.888. 

93 

1889 

...  ,90 

1889. 

9.9 

1889. 

93 

im  ... 

...  .83 

1890. 

10.1 

1890. 

1891  ... 

...  .93 

1891. 

10.0 

1891. 

98 

1892  ... 

,...1.03 

1892. 

8.7 

1892. 

S7 

1898 

80 

1893 

....  S.5 

1893 

78 

• • • 

1'^9t  ... 

67 

1891. 

7.8 

1894. 

S3 

1895 

60 

1895. 

6.0 

3S95. 



1.806  ... 

...  .60 

1896. 

1S96. 

61 

THE 

■DISTUESS 

AND 

RUIN 

PRE- 

PTCTED— EMINENT  AUTHORITIES. 


Financers,  political  economists  and 
statesmen  predicted  the  calamitous  and 
ruinous  effects  of  the  demonetization  of 


in 


silver.  The  distress  and  ruin  were  fore- 
told. The  object  of  the  money  power 
was  to  enhance  the  value  of  gold  ana 
to  make  invested  wealth  in  bonds  and 
other  securities  more  valuable  by  mak* 
ing  them  payable  in  gold. 

The  American  who  does  not  see  the 
« disastrous  effects  of  the  gfdd  standard 

upon  the  farmers  of  the  United  States 
must  be  blinded  by  self-interest.  Ttie 
following  authorities  establish  beyona 
, question  the  ruin  that  has  be^m  wrou;;ln 

upon  the  producers  of  the  United  States 
by  the  deuionetization  of  silver: 

At  a meeting  of  the  British  ami  Col- 
onial Chambers  of  Commerce,  held  in 
London  in  1880,  Sir  Robert  N.  Fowler,  a 
member  of  Parliament,  a banker  and  an 
ex-mayor  of  London,  said:  “The  effect 
of  the  depreciation  of  silver  must  final- 
ly be  the  ruin  of  the  wheat  and  cottun 

♦ Industries  of  America  and  be  the  fie- 

velopment  of  India  as  the  chief  wheat 
and  cotton  exiK)rter  of  the  world," 
GOLD  RISES  IN  VALUE. 
Archbishop  Waleh,  of  Dublin,  has 
made  one  of  tho  most  valuable  contri- 
butions to  the  cause  of  bimetallism.  He 
demonstrates,  clearly,  logically',  con- 
vincingly the  curse  that  gold  mono- 
metallism has  brought  on  the  world.  He 
says:  “The  weight  of  a sov^ereign  wlien 
issued  from  the  mint  is  the  160-023rfl 
part  of  an  ounce  or  123.27447  grains  ot 
standard  gold.  A fluctuation  in  the 
value  of  gold  involves  a fluctuation  in 
the  value  of  the  sovereign.  This  of 
course  does  not  mean  that  the  sovereign 
can  ever  become  worth  more  or  less 
tlian  20  shillings.  That  would  be  a 
contradiction  in  terms.  For  a shilling 
means  merely  the  twentieth  part  of  the 
value  of  a sovereign.  When  we  say. 
then,  that  the  value  of  a sovereign  may 
fluctuate,  what  we  mean  is  that,  as  a 
medium  of  exchange,  the  sovereign  will 
* sometimes  have  a greater,  eometiine.s  a 

lesser  exchange  value  or  purchasing 
pow'er.  The  reason  of  the  liability  to 
fluctuation  in  the  purchasing  power  oT 
the  sovereign  is  plain:  When  gola 

rises  in  value,  a larger  quantity  of  any 
otlier  commodity — say  of  corn,  of  hay, 
of  butter,  or  of  cloth — will  have  to  be 
yh  given  in  exchange  for  any  given  quanti- 

ty of  gold,  such  for  example  a.s  the 
quantity  contained  in  a sovereign.  On 
the  other  hand,  when  gold  falls  in 
value,  a smaller  quantity  of  any'  other 
commodity  will  suffice  to  obtain  in  ex- 
change for  it  any  given  quantity'  or 
gold,  such  as  tliat  contained  in  a sov- 
ereign," 

“But  In  view  of  the  experience  of  the 


past  twenty  years,  gold  has  not  fallen 
in  i)fice  and  measured  by  the  gold 
standai'd  silver,  whi'at,  cotton,  ana 
other  prifducts  have  depreciated  to  ;in 
alanniiig  extent.  Gold  coinage  does 
not  furnish  a standard  of  value,  iixe*! 
and  unalterable  as  the  yard  ’s  of  length, 
*»r  as  the  pound  Troy  is  of  weight. 

•*The  lodce  of  things,  estimated  in 
gold— ^Iheir  gold  price— may  change 
whilst  iLieir  price,  estimated  in  silver— 
their  silver  price — remains  unaltered. 

"Suppose,  for  instance,  that  gold  is 
in  any'  way  scarce  in  relation  to  the 
demand  upon  it.  Then  in  any  country 
where  geld  is  the  standard  metal  of  the 
currein-y.  those  who  wish  to  obtain  a 
<-ei'tain  quantity*  of  geld,  whether  In 
coin  or  in  bullion,  will  have  to  give  a 
larger  qauniity  of  other  commodities 
in  exohange  for  it,  or  to  put  tlie  matter 
in  another  light — -tho.se  who  have  only  a 
definite  quantity'  of  commodities  to  part 
with  will  receive  less  gold  in  return  for 
them.  In  other  words,  there  is  a fall 
in  gold  prices." 

TRUE  EXPLANATION  OF  FALLING 

PRICES. 

^Ir.  Giffen.  chief  of  the  Statistical  De- 
partment of  the  Board  of  Trade,  Lon- 
don, probably  tho  most  determined  and 
uncompromising  cliampion  of  gold 
mo  iornetallism  in  England,  is  quoted  by 
Archbishop  Walsh  to  prove  the  rapid 
increase  in  the  purchasing  power  of 
gohi.  He  says: 

“In  a statistical  paper  of  exceptionar 
interest  read  by  Mr.  Giffen  before  the 
Royal  Statistical  Society  in  London,  ^ 
18SS,  he  not  merely  accepted  but  pro- 
claimed with  marked  empha^^is.  the  pro- 
position that  gold  had  notably  gone  up 
in  purchasing  power;  that  the  increase 
was  continuing  and  was  likely  to  con- 
tinue: and  that  this  increase  in  the  pur- 
chasing power  of  gold  gives  the  true 
explanation  of  the  fall  in  the  price  of 
commodities  generally." 

Mr.  Giffen  claimed  that  a prediction 
of  hi.s  in  this  matter — the  increase  In. 
the  purchasing  power  of  gold — ^had’ 
cume  true.  In  a former  paper  of  his, 
read  in  1879 — six  years  after  the  de- 
monetization of  silver  by'  the  United 
States — Mr.  Giffen  pointed  out  the  likeli- 
hood that  a rise  in  the  purchasing  pow- 
er  of  gold  wouM  soon  become  evident 
and  he  had  said  that  if  this  were  to  oc- 
cur, there  were  sufficient  facts  in  the 
diminished  supply'  of  goM  and  increased 
demand  upon  gold  to  account  for  the 
increase  in  its  purchasing  power. 

Then  in  his  paper  of  1888  he  went  on 
to  say; 
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‘ If  the  test  of  prophecy  be  the  event 
tin  re  was  surely  never  a better  fore- 
oai  t.  The  full  of  prices  in  such  a &en- 
err  I way  as  to  amount  to  what  is  known 
as  a rise  in  the  purchasing:  power  or 
go  J is  generally— I might  almost  say 
un  versally — admitted.*’ 

J[r,  Balfour  states  that  the  present 
go  d standard  has  gone  up  in  value  "no 
les  3 than  30  or  35  T>er  cent,  in  some  fif- 
te<  n years,'*  and  again  he  says  of  it 
tlu  t it  still  is  steatlily,  continously  and 
im  efinitely  increasing  in  value  so  that 
no  man  living  can  prophesy  the  limits 
to  which  the  measure  may  not  extend. 

] Ir,  Giffen,  a year  after  the  publica- 
tio  1 of  his  damaging  admissions  about 
th-  appreciation  of  the  gold  standard, 
pii  dished  a paper  in  the  Nineteenth  Cen- 
tu  y on  the  other  side  of  the  question — 
bu : he  did  not  refute  his  former  argu- 
m-t  nts.  Like  Secretary  Carlisle,  In  his 
re*  ent  defection  from  the  cause  of  hon- 
es^ bimetallism,  although  Mr.  Giffen 
W{  s a gold  monometallist,  he  did  not 
wi  ite  as  if  he  was  aware  that  he  was 
mj  king  any  change  of  front.  Secretary 
C0  rlisle,  after  having  denounced  the 
ac . of  1873  as  the  greatest  crime  of 
mt  dern  times,  following  doubtless  the 
ex  tiuple  of  Mr.  Giffen,  ignoring  all  that 
he  had  said  and  done,  struck  out  in  a 
du  metrically  opposite  dire<.'tion  to  prove 
th  tt  the  double  standard  was  a physi- 
cal and  metaphysical  absurdity — a thing 
U't  .erly  impracticable. 

1 1.  Ernest  Seyd,  the  French  econo- 
mi  =t,  predicted  in  1871—two  years  be- 
fu  e the  demonetization  of  sil- 
ve  • in  tlie  L’niied  States— ju^st 
\vl  at  has  taken  place.  Fie 
sa  d;  'Tt  is  a great  mistake  to  sui>pose 
th  it  the  adoption  of  the  gold  standard 
of  value  by  other  States  besides  Flng- 
la:  id  will  be  beneficial.  It  will  only  lead 
to  the  destruction  of  the  mom  tary  equi- 
ill  '’iuin  heretofore  existing,  and  cause 
a all  in  the  value  of  silver  from  which 
El  gland’s  trade  and  the  Indian  silver 
vaaiations  will  suffer  more  than  all 
ot  ler  intereists,  grievous  as  the  general 
de  dine  of  prosperitj'  all  OA’er  the  world 
wi  1 be . 

* The  strong  doctrinarianism  existing 
in  England  as  regards  the  gold  valna- 
tic  n is  50  'blind,  that  when  the  time  of 
de  »ression  sets  in  there  will  be  this  spe- 
cif I feature'* — and  this  is  preinseiy 
v.T  at  has  taken  place  in  England  and 
th  ■ ITiited  States  and  in  the  world  of 
c(.  nmerce  and  finance  generally— 
‘*'1  he  economical  authorities  of 
th'  ■ country  will  refuse  to 
lis  en  to  the  cause  here  foreshadow- 
ei  every  possible  attempt  will  be  made 


to  prove  that  the  decline  cf 
commerce  is  due  to  all  sorts 
(d  oaust^.s  and  irreconcilable  mat- 
ters: the  \v<*rk!uan  and  his  strikes  will 
he  the  Hr.st  convenient  target:  then 
s|»eculating  ;tnd  overtrading  will  have 
their  turn;  itoiny  oth^r  allegations  will 
he  made,  totally  irrel '‘va.iit  to  the  real 
i:rsue,  hut  saLtsfacLory  to  the  moraliz- 
ing tendency  of  financial  writers.” 
FREE  Sir.VPER  PR.VCTICABLE. 

Hon.  Moreton  Frewen,  of  England, 
a distinguished  authority  on  finance  and 
an  able  advocate  of  bimetallism,  in  a 
letter  to  Hon  Richard  H.  Bland,  datea 
London,  May  10,  1896,  forcibly  urges 
the  free  ami  independent  coinage  oi 
silver  on  the  part  of  the  Ignited  States 
He  gives  strong  reasons  for  the  faitJ» 
that  is  in  him.  He  says,  referring  to  the 
United  States;  Your  entire  financial 
difficulty  is  in  this;  you  canned  main 
tain  a balance  of  exports  over  impt)rts 
to  i>ay  the  three  hundreil  million  dollars 
which  you  rt  quire  to  meet  (1)  the  in 
terest  on  your  foreign,  loans,  (2)  the 
enormous  expenditure  of  your  tourists 
and  resiilents  in  Europe,  (3)  the  freights 
you  pay  to  British  ships.  This  is  a 
difficulty  not  at  all  confined  to  youi 
community:  it  is  today  the  case  of  all 
debtor  communities. 

• • • • • « • 

“Since  1873  we  have  so  legislated  to 
depress  the  j*rice  of  silver  that  800,000, 
000  of  Asiatics  are  able  to  buy  silver — 
their  silver  ntoney — at  about  half  price, 
these  hordes  of  Orientals  selling  theii 
product  in  Flurope  for  the  gold  sover 
eign,  that  sovereign  now  sends  them 
back,  when  eKchanged  into  silver,  twice 
as  many  rupees  or  taels  or  yens  or  dol- 
lars, as  was  the  case  twenty  years  ago; 
and  meanw'hile,  all  the  evidence  shows 
conclusively,  that  the  value,  the  pur- 
chasing power,  of  the  Indian  rupee,  ot 
the  Chinese  lael,  or  the  Japanese  yen, 
or  the  dollar  of  the  Malay  Peninsula 
is  no  wffiit  reduced.  This  is,  I believe, 
the  burden  t<*o  grievous  to  be  borne  by 
the  Industrie.^  of  competing  white  men, 
although  the  press  of  the  great  'creditoi 
nation’  England,  and  equally  of  the 
great  creditor  State,  New  York,  revels 
in  objections  to  this,  the  evident  and 
rational  explanation  of  your  present 
troubles. 

• • ♦ • • * • 

THE  UNITED  STATES  CAN  DO  IT. 

“For  my  own  part.  I have  always 
believed  that  Lord  Aldenhem — then  Mr. 
Gibbs— was  right  when  he  declared  in 
his  evidence  before  our  currency  com 
mission  in  18S6,  that  any  ‘first  class  na 
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tlon,'  but  especially  America,  could  go 
safely  to  free  coinage.  Mr.  Gibbs  is,  as 
you  are  aware,  one  of  our  ‘merchant 
princes,’  a man  whose  whole  life  has 
been  spent  in  trading  with  every  pan 
of  the  world,  and  to  whom  exchange 
complications  are  as  familiar  as  the 
points  of  the  compass  to  a mariner. 
Who  is  in  a iK>sition  to  ridicule  such  an 
authority  as  this?  Certainly  not  the  or- 
dinary editors  of  daily  pai>ers.  who  yei 
continue  to  call  that  ‘free  silver’  which 
Lord  Aldenham  declaretl  practicable  a 
‘craze.* 

“A  word  in  conclusion.  On  a certain 
Monday  in  June,  1893,  the  ratio  of  silver 
to  gold  was  as  1 to  24;  on  the  Friday 
of  the  same  week  it  was  1 to  30;  your 
'seventy-cent  <iollar*  had  in  four  days 
become  a ‘fifty-ceiit  dollar*— and  why? 
Because  the  mints  of  a single  foreign 
country,  India  (not  a ‘first-rate*  coun 
try  in  point  of  trade,)  had  been  closeo. 
Presumably,  then,  had  the  Indian  mints 
reopened  on  that  Friday,  the  ratio 
would  have  reverted  from  1 to  30  to  1 
to  24  before  the  following  Wednesday. 
Now'  let  me  ask  those  who  object  to 
free  coinage  in  the  United  States  what 
w'ouhi  have  been  the  effect  if,  on  that 
same  Wednesday,  you  had  ()peiied  youi 
mints  to  the  free  coinage  of  silver?  Ii 
India  single  handed  had  been  able  to 
raise  the  ratio  20  per  cent.— that  is. 
from  1 to  30  to  1 to  24  by  free  coinage, 
would  not  the  additional  support  of  the 
United  States  have  carried  the  ratio 
to  1 to  16-^  rise  of  33  per  cent,  more, 
and,  If  the  United  States  could  not  have 
accomplished  this  through  free  coinage, 
w'ill  somebody  explain  why?'* 

SECTIONAL  AND  CI-ASS  LEGISLA- 
TION. 

"J'he  Republican  party  advocates  pro- 
tection, the  gold  ^^tandanl  and  recipro- 
city, Mr.  McKinley  is  very  jdausiNe 
albout  the  benefits  of  the  home  markets 
and  reciprocity  for  the  fanners.  The 
people  of  the  iSou-th  and  West  are  no: 
unmindful  of  tlie  advantages 
and  profits  of  the  home  mar- 
ket for  the  manufacturers  who 
sell  98  per  cent,  of  Iheir  products 
to  American  consumers  under  a iiro- 
tective  tariff  that  averages  over  40  per 
cent,  on  duliahle  importations. 

The  legislation  of  Congress  should 
seek  to  enpialize  the  benefits  and  hur- 
denis  of  the  government.  But  nmler  i:e- 
puhllcan  administration  there  have  he  r 
no  mutual  advantag?s  between  the  far- 
mers and  manufacturers.  There  has 
been  no  reciprocity  betw  eer,  a protected 
home  market  for  the  mnnifacturer  and 


a free  trade  foreign  market  for  the 
suritliis  juodiu'ts  of  the  furmer.  Tin-  juvd*- 
its  ar?  all  on  one  side.  'I'he  whole  Ue- 
imbliran  policy  is  agaii.st  the  producers 
and  consuntcrs,  and  in  fa\<  r of  thi-  pm- 
ter'ted  iiulustries  of  the  Ncrlh(u-n  Suites. 
Shouhi  Mr.  McKinh'v*  be  elected  pro- 
tection. the  gold  standard  and  recipro- 
city will  bring  no  relit f to  the  peojde. 
Business  now*  has  the  dry  rot  of  sitag- 
nation.  Republican  lule  will  afflict  the 
country  with  industrial  paralysis.  Re- 
publican avcondancy  in  the  government 
means  a return  to  sessional  and  class 
h'gisiation— the  plunder  of  the  many  for 
the  iumefit  of  the  fe>v  under  the  forms 
of  law*. 

THE  CENSUS  RETURNS. 

An  analysis  of  the  eleventh  census 
how'S  the  preponderance  of  w'ealth  in  the 
North  Atlantic  States,  wherein  are  lo- 
cated the  banking  institutions,  the  life 
and  fire  insurance  companies,  the  great 
manufacturing  corporations  and  the 
monopolies  and  trusts  that  have  been 
and  are  fostered  and  protected  by  the 
Government  to  the  detriment  and  at 
the  expense  of  the  other  sections  of  the 
Union,  The  census  returns  demon- 
strate conclusively  that  the  great  agri* 
cultural  States  of  the  South  and  West 
are  made  tributary  to  the  Eastern  and 
Middle  States. 

For  thirty  years.  Federal  legislation 
has  imx>osed  unjust  bunlens  upon  tlie 
agricultural  States,  while  the  Nortn 
Atlantic  States — with  lees  than  oife- 
third  of  the  popluation — have  been  pam^ 
pered  and  enriched  at  the  expense  or 
the  farmers,  without  whose  labors  ana 
products  the  Government  w'ould  have 
been  bankrupt. 

The  North  Atlantic  Division,  the  New 
England  and  Middle  States,  contains 
nearly  one-half  of  the  urban  poimlation 
of  the  country,  while  the  North  Atlantic 
and  North  Central  division  together  con- 
tain nearly  five-sixths,  the  entire  urban 
population,  in  cities  of  8,000  or  more 
hieing  18.284.385,  out  of  a total  popula- 
tion, 1890,  of  62.622.250.  The  urban 
population  is  distributed  qls  follows; 
North  Atlantic  States  have  9.015,383— 
49.31  per  cent.;  the  South  Atlantic,  1.419,- 
964—7.76  per  cent.;  North  Central  Divi- 
sion, 5,793,896 — 31.69  per  cent.;  Soutn 
Central.  1,147,089 — 6,27  per  cent.;  West- 
ern. 908.053 — 1.97.  The  urban  popula- 
tiun  has  increased  during  the  century 
from  une-thirtieth  to  nearly  one-tliird. 
If  the  cities,  towns  and  villages  with 
less  than  8,000  inhabitants  were  em- 
braced in  the  urban  population,  the  pro- 
portion would  be  greatly  increased; 
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I erhaps  40  per  cent  of  the  population 
1 v'es  in  oitiCi!.  towns  and  villagoe. 

In  the  North  Atlantic  Division  more 
tl.aii  one-half  of  the  entire  population  is 
c -ntained  in  cities — tlie  urban  element 
ii  this  division  having’  increased  in  ten 
^ >ars  44  per  o ut.  while  the  total  popu- 
I;  tion  has  increased  not  quite  20  per 
c lu.  This  increase  is  due  to  the  rapid 
ectension  of  manufactures  and  coiu- 
n eree.  The  rural  population  has  di- 
n inic?lied  in  number  in  Maine.  Massa- 
c luselts,  Ithode  island  aiiii  New  York. 

In  the  North  Central  Division  a little 

0 . cr  oue-fourth  of  the  inhabitants  are 
c assed  as  urban  and  in  the  past  ten 
V -ars  this  element  has  nearly  doubled, 
u bile  the  total  population  has  increased 
h ss  than  per  cent. 

In  the  South  Atlantic  and  South  Cen- 
t al  Divisions,  the  proportion  of  urban 
population  is  small.  The  proportion  ot 
u ‘bun  to  the  total  poimlation  in  all  the 
S lutheru  States  being  les.s  than  13  per 

Ct  lit. 

ACCL'MUDAXION  UF  vVKACTU. 

South  Carolina  in  i^\Mj  iiad  a population 

0 i*-*3.7o3,  and  asstfcseU  vvcaiLn  oi  $o46,i;iii,7-j4. 

u^a-.-husoUrt  in  had  a popuMiiuii  o7 

1.  ami  an  as^ct^sod  u'ealUi  of 

4«  3.  in  SouLii  Caroiina  had  in  popu- 
h tion  1,131, 14y.  and  an  assessed  wealth  of 
^•^*,1^11,303.  lu  lbt*U  Alassachusei ts's  popu- 
h Lion  had  increarJcd  to  3,233, td3,  and  Uie 
a nouiu  of  her  taxable  Wealth  was  ^2.303,- 
i)‘  j,447. 

POPULATION  AND  WEALTH. 

When  it  it,  reaitmbered  that  the  manu- 
L ctui-ing  Stafjs  liud  liieir  pralUable  iirnr- 
k ;Ls  for  33  per  ceii-t,  of  tUcii’  pt'uducts  in 
ti  e ijcuie  niarkei  at  the  maximum  t ricct* 
L.  al  pivieetion  sceurcp*,  it  is  no  wonder 
L]  at  tilt*  people  of  those  ritaies  engaged 
ii  banking,  manufacturing  and  cju.mei'ce 
n t reused  in  population  and  wealth  at  uie 
fe.  peuse  of  tiiose  engaged  in  agt'i juliute. 
li  is  no  Wonder  that  the  rio-uih  and  We^t 
P uteejt  against  the  eominuanje  of  linan- 
ci  il  and  industrial  sy^iemsi  that  iiave  i:n- 
p' ’VericiheLl  ithem.  It  is  no  wonder  that 
tl  ey  demand  the  repeal  of  laws  that 
h.  ,ve  taken  the  frd^ts  of  their  industry, 
a. -d  in  addition  imposed  upon  them  lar 
ni  jre  than  a just  proportion  of  the  enor- 
nijus  and  constantly  increasing  exi>enses 

01  tht  Federal  Uovernmeiu. 

faking  the  arfsetised,  not  the  real,  valu.u 
tin  of  property  as  coa.ained 
01  page  37ti  of  the  gLaiis. 
'ti  al  aljritract— iha  total  for  the  United 
Slates  being  ^2j,473,173,ilS— W'e  lind  that  the 
N iw  England  and  Middle  States,  adding 
to  them  for  the  purpose  of  comparison 
tl  d Statas  of  Delaw'are  and  Mary  land  and 
tt  > District  of  Columbia,  are  possessed  of 
m )re  than  eleven  billions  and  a half  of 
thi  total  tw'enty-five  billions  of  dollars. 
T.  e exact  figured  are  $ll,65T,t>S0,422,  of 
w lich  ^,218,241,978  are  in  real  estate  and 


$2,420,438,444  are  tn  pereonal  property. 

Out  of  a otal  assessed  valuation  of 
property  of  ?25,473, 173,418,  the  States  of 
.Maine,  New  Hampshire,  A'ermont,  Man- 
sachusetts,  Rhode  Island,  Connecticut, 
New  York.  New  Jersey,  Delaware,  Penn- 
sylvania, M;irylaiul,  an-o  District  of 
Columbia  own  $11.637,6Sc. 422,  or  within  one 
billion  and  di-venty-nine  million  dollars 
of  one-half  of  Uu^  total  assessed  valra- 
tion  of  proptny  of  tlie  United  SlaU'H. 

I'he  assessed  valuation  of  Tjrojierty  in 
the  thirteen  Southern  Stales— West  Vir- 
giana,  Vi*ginia,  North  Carolina, 

South  Cai‘olin.a,  Georgia.  Florida, 

Iventucy,  Tennessee,  and  Arkan- 
sas—Is  110.79,433,849.  The  real 
estate  is  assessed  at  $2.645, 579, 405,  and  the 
per.sonaiiy  is  .$1,423,854,444. 

The  total  assor^sed  valuation  of  property 
In  all  the  States  w'Ci^t  of  the  AUegu  luiea 
and  north  of  the  Ohio,  embracing  the 
North  Cemral  and  western  divisions  is 
$9.756-059.H7-$7,*)92.73o.292  of  realty  and  $2,- 
GG3.323.S55  of  personalty.  Figures  never  lie 
when  used  correctly.  Tlie  statistics  pre- 
pared by  Mr.  J.  R.  Upton,  spcvdal  agent 
for  the  11th  census,  tell  the  truth  and  car- 
ry with  Lhet-i  to  the  South  and  West  a 
ka^-on  that  should  be  taken  to  the  hearts 
of  the  people  and  studied  with  all  -the 
acumen  of  which  their  minds  are  capable. 

THE  SOUTHERN  STATivS. 

When  it  its  recalled  that  in  I860  the 
Southtirn  Stato.s—t waive  in  number  then, 
and  now  thir'.een— according  to  the  census 
of  that  decade  had  property  to  the  assess- 
ed value  of  nearly  $5,500,000,000,  or  over  40 
per  cent,  of  the  value  of  all  the  wealth 
of  the  United  States— w'hen  it  w recilled 
that  the  South  outranked  the  Eastern  and 
Middle  State;  by  $1,083,000,000,  the  dibgont 
inquirer  after  truth  will  find  that  the 
South  and  West  have  been  enornioisly 
taxed  for  the  benefit  of  the  money  pow'er 
of  the  North(*rn  Staten  as  represented  by 
the  bond  ho'deiv,  banks,  and  manuf.vc- 
tures  of  the  Middle  and  New  England 
States. 

I know  of  tie  de.struction  of  property  of 
all  kinds  in  the  South  by  the  war,  and 
the  period  of  reconstruction  was  more  In- 
jurious in  repressing  the  energy  of  the 
people,  and  in  preventing  them  from  repair- 
ing 'the  w ast  ^ of  war,  and  far  more  hu- 
miliating 'than  defeat.  But  the  South  has 
put  forth  Titanic  power  and  made  the 
mo<t  wonderful  pro-gresw  In  the  produoLion 
of  agriculture  and  in  the  development  of 
mining  and  the  building  of  cotton  factor- 
ies. In  one  crop  alone,  ^he  has  added  to 
the  aggregate  wealth  of  the  onion  far 
more  Than  oiie-third  of  the  present  total 
taxable  value  of  all  its  property. 

But  how  does  the  South  ^tand  firianclal- 
]y  as  compart d with  the  Eastern  and  Mid- 
dle States? 

She  should  be  prosperous  and  independ- 
ent, to  be  Hure.  But  a oomparinon  of  the 
census  returrs  not  favorable  to  tha 
South.  The  products  of  Southern  farma 
and  mines  and  forests  have  in  the  mean- 
time enriched  the  capitalista  and  manu- 
facturers of  the  Northern  States.  With 


no  Intention  of  arraying  section  sgalnst 
eectlon,  this  la  a pre.sentatlon  of  the  truth 
of  Industrial  conditions  as  exhibited  by 
the  census  returns  for  1890. 

The  Southern  States  have  made  out  or 
the  land,  the  mine,  the  foro«Jt,  and  the 
factory,  since  The  close  of  the  war  be- 
tween the  States,  far  inor-*'  chan  one-half 
the  assesfflod  value  of  the  cutlro  property 
of  the  TTnlon.  W^hat  has  become  of  thip* 
enormous  wmaRh?  Has  It  not  c:  re  to  en- 
rich Those  sections  of  "’he  T'^nlon  which 
have  been  specially  favored  by  'lie  Gov. 
©mment  In  the  enactment  and  operation  of 
a financial  system  and  a tariff  polity 
Which  have  levied  tribute  i.  ton  1>;  * South- 
ern farmers  for  the  benefit  of  Northern 
capitalists,  hankerf^  .and  manuf loturers? 
Tt  would  seem  so  from  the  temrd  of  the 
centsns.  We  know‘  this  frciu  practical  ex- 
perience. 

Thirty-five  years  ago  the  Southern 
States  w'ere  richer  by  over  one  IhotTsard 
million  dollars  than  the  Middle  and  East- 
ern States  combined.  Now  the  same 
group  of  S'tates,  whose  finan-'Inl  and  In- 
dujfltrial  policies  «tni  dominate  the  G/-v- 
ernment,  own  nearly  three  tlnios  the 
wealth  of  the  South  <?howm  by  the 
ocnsu/».  tn-iwdt:  ^11. 657, 680.422  rompared 

To  $4.fi59,433.5!49. 

PRIVILEGED  CT.ASSES. 

There  never  wms  In  any  acre  of  the 
w'orld  a more  nefarious  system  of  gov- 
ernment— one  that  has  :«perated  so  ef- 
fectually to  roh  one  class  ^or  the  benefit 
cf  another— than  the  goU  standard  and 
the  tariff  law's  that  have  > 'pen  imno.eed 
upon  the  agriculturists  of  th«  United 
States  for  ♦he  benefit  of  the  .mcney  pow- 
er of  the  North. 

The  South  and  We«t  have  T*adc  n^'oe-'-eta  . 
hut  if  the  Government  ce’U!nue<  *o  hn  ad- 
ministered for  the  benefit  of  nrivPeaed 
classes  and  interests  and  se -prions.  The 
ton  and  crnln  producers  of  the  South  and 
West  will  go  on  paying  trihnte 
to  The  bond  holders,  hnnks  and  mano. 
factures  of  the  New  Englan  1 and  Middle 
States. 

The  war  hetw'een  the  St-itcs  d-sf^oyei 
more  than  two  hllHonr*  of  !he  ^monertv  of 
the  South  and  left  the  -onrUry  (Vcr:n^e, 
The  Southern  people  aeven  .hI  the  reeuU 
W'lth  patlcnc<‘  and  fortitude.  Thev  arc 
no  longer  mourning  over  th.-  pa<r.  hm 
they  are  entitled  to  equal  OTinoriurilt!.  =», 
rights  and  privileges  in  ihe  T'uton  They 
have  labored  intelligently  and  industri- 
ously. The  products  of  their  fa: /os,  for. 
est.^,  mines  and  factories  uevy  ^ cent  to 
one  billion  dollars  per  year.  T et  the 
South  and  West  labor  ever  h » faithfully, 
their  earnings  go  to  enrich  t>ip  pn‘vib-cr*‘d 
claK.ses  of  the  North,  not  ?u  :ii.anufaetur_ 
Ing  alone,  but  In  Tuanklng.  :n  trusts,  mo- 
nopolies— combinations  ih.u  oppress  the 
many  for  the  benefit  of  .he  few.  How 
This  aggregation  of  wealth  has  been  nc. 
quired  l^  a matter  of  hIsto.’‘v.  It  Is  the 
logical  result  of  laws  Intend-^d  to  In  pov- 
erish  the  masses  for  the  benefit  of  the 
classes. 


In  thirty  year^  of  the  most  Ujorlcu# 
toil  the  South  of  189<)  has  not  the  asseised 
v'calth  of  1860.  Comparing  the  asse.'^sed 
value  for  the  periodcs  under  cou'^td  iratlon, 
the  thirteen  Southern  SUte^^  today— in- 

cluding Vest  Virginia— Iiave  ?1.1H.536,7S6 
k“^ra  than  In  1860. 

How  stands  the  comparison  with  our 
friends  of  the  Northern  Sta'es  In  whose 
intvre.st  the  Ffthu'nl  Government  has  been 
adiTdnkfereii  for  thirty  years'''  From  I860 
t T the  asspfvjafi  value  of  property  in 

the  New  England  States  had  In  'rerised 
ov**r  2o0  per  ^^ent.  from  81.6J'»6.  U8.193  to  .^3. 
.569,100  477.  w'hlle  the  population  increa^iefi 
3U6  283  In  1860  to  4.100.745  In  IW.  In  ♦he 
A^Iddlc  Sta*e(«  the  increase  was  nearlv 
per  cent,  from  ?2. 106.400. 16",  *o  ^7,330.567/'88. 
Evert  In  Delaware,  Maryland  nnl  the  DIs. 
trkt  of  Columbia,  where  there  was  a to- 
tal Irs.':— as  in  the  South— on  amount  of 
property  in  slaves  the  Iner-^ase  was  over 
200  pnr  cent,  from  8377  0-7.116  To  $749-012.837. 

THU  RESTHT  OF  LEGISLATION. 

England  nea-er  robh-^d  India  hr  the 
tvrant’s  right  of  might  as  the  Southern 
Stc^‘"is  have  been  plundered  hv  the  East- 
ern and  MMd'e  States  An  ■‘lent  and  mod- 
ern hk'torv  m.av  be  searehed  In  vain,  .and 
no  p3rjch  enormous  ennfi=e.ar^on  of  wealth 
TTpder  Mie  forms  of  ba  w'  wdll  he  found.  The 
South  ha®  b.‘i-n  ’•O’tnp-rcl  for  ♦he  »’»Trfp>j. 
mend  of  New'  England  and  the  Middle 
St  a fee. 

Vas  there  ever  in  the  hlf^tory  of  man- 
kind  jssTT-^h  ^ob'.Qcal  aemimTilatlon  and  con- 
pAvi‘ra*-Ion  of  wealfh  fp  one  cfvr»-*lAn  n'  a 
eounfry  .at  the  expense  of  ftnotnerT 

A*^Tv  tho  cjp.  1 the  V'’es^  hqc  npntrl- 
Iiuted  to  *he  w’c.atth  pf  the  favored  and 
prntp>ted  tbat  no*^*roVed  and 

eendnnted  the  Federal  Govr'rP'r'pp*^  fp  Its 
c-^'P  In'erecf  ,sinr*p  the  r*i-'cp  of  tbe  Civil 
V’ar.  It  cr»ppT<5  lpe*-odihle  that  there 
•-•bonhl  have  Uven  cu‘‘h  eparmOTl®  segrec.*,''- 
Mpr»  from  the  a‘'»'rIeTTltural  crr*_ 

'»Ttd  ‘?^ich  fopnpn t v'* *Nap  of  It  In  the 
pTarujfac.turlng  States. 

While  In  H60.  the  wealth  of  the  South 
exceeded  tha^  of  New  England  and  of 
V/  w'  York.  Ne*^'  F,^en«vlvanla. 

Ta»-»laware.  Marvlapd.  .and  the  D’sfriet  of 
Cnlumhla  hv  over  ope  billion  of  doMari*. 
the  a*=‘=e=:sed  value  of  the  former  being 
$■■173.970.6.33.  and  of  the  latter.  V6.. 

A"i— In  1990.  fhe  North  Atlantic  State': 
fi. -fined  above  hod  r»-*’*<*rlpped  the  South 
hv  nearly  300  per  cent.— outstripped  and 
stripped  her  In  more  <aen®es  than  one.  In 
IW.  the  a^sAiaved  valuation  In  the  Smith 
wai^  $1.0.59. a3.<t19— a loss  of  $1.414.".36.786  as 
compared  with  1860-^whIle  New  England 
and  the  ATIddle  States  h.ad  Increased  to 
,$11. 657. 680.402— a gain  of  $7,266,824,328.  over 
I860. 

T.ot  the  honest  enquirer  think  over  the 
flgureti  and  IndTistrial  f.acts  of  the  last 
cenrsus  and  he  eannot  esca.pe  the  concln 
i^Ion  that  the  South  and  West  have  been 
robhe.l  frr  the  benefit  of  the  Eas'ern  an.j 
MMd’e  States. 
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A NEW  DOCTRINE. 


The  Money  Power  Proclaims  “Inter- 
national Bimetallism  Would 
Be  Impotent.  ' 

BODNTIFDl  iitVESTS  A NATIOEAL  BLESSIIIC 


Bountiful  Money  Should  Also  Be  a Blessing 

and  Not  a Curse. 


THE  FALLACY  OF  EXPERT  TESTIMONY. 

The  Commercial  Value  of  Silver  When  It  Stood 

the  Hammer  or  Crucible  Test. 

A CONDITION  THAT  WILL  RUIN  OUR  INDUSTRIES  AND  ENSLAVE  THE  MASSES. 


By  WAI^SH. 

No.  XII. 


EXPERT  FrXAXClAL  TES'rOIOXY. 

To  Show  liow  exiierts  in  finance  have 
been  deceived  about  the  currency  qnes- 
ti^m  and  the  underlyinjr  cause  of  the 
financial  panic  of  the  last  five  years, 
the  following  is  given  from  the  state- 
ment of  Mr.  Charles  Smith,  president 
of  the  New  York  Chamber  of  Commerce, 
before  the  House  Committee  on  Coin 
age,  July  11,  1891.  Mr.  Smith  was 
speaking  against  the  bill  for  the  fi'^e 
coinage  of  silver.  Then  as  now  there 
was  no  lack  of  money  in  Xew  York. 


!Mr.  Smith  said  that  “he  was  a director 
in  four  financial  institutions,  and  that 
money  could  be  had  readily  on  call  at 
- to  2 1-2  per  cent.  They  had  more 
currency  in  the  great  commercial  cen- 
tres tlian  was  needled.  The  president 
of  the  Fourth  Xational  Bank  of  Xew 
York  told  Mr.  Smith  that  he  had  tried 
hai>l  to  lonn  money  at  2 per  cent,  and 
could  not  do  it.’* 

There  is  where  the  injustice  and  in- 
i(iuity  of  the  i>resent  financial,  banking 
and  industrial  systems  of  the  govern- 
ment oppress  the  farmers  and  laborers 
of  the  land.  While  money  Is  offered 
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Xew  York  at  n low  rate  of  interest, 
ithcrij  aivl  West-'**n  fanuei'>^  are  cuiu- 
ed  to  pny  S per  rent,  and  upward 
all  *^lie  money  borrowed.  'Tiiere  is 
le^ntimate  business  on  earth  that 
prosper  and  con-tinne  to  ]>ay  S |ier 
t.  for  money,  to  say  notliin'r  of  time 
'es.  The  cotton  producers  of  the 
ith  and  The  irrain  Krowei's  of  tlie 
st  cannot  afford  to  psy  these  rao-. 
Hioney  and  pr<3a]ter. 
diey  may  do  it  in  ;:ood  years  when 
cro|>s  command  fair  ]>nces.  hiu 
iioans  hankruptt'y  in  the  end.  T‘nd'  r 
present  currency  anil  hankiim  sy 
IS,  ther^  is  no  assurance  that  either 
South  or  We.st  will  ever  find  mon- 
iihundant  or  cheap.  Financial  jui-mts 
I corporations  may  liorrow  money 
in  Fnrope  and  the  Fast  on  ron.son- 
e terms,  hut  there  is  no  i»ro.spect 
;t  farmers  can  ever  borrow  for  less 
n the  minimum  rate  of  i>er  cent. 

.s  lon.ir  as  the  currency  is  contracted 
a frold  basis  and  the  entire  volume 
business  of  the  country  is  done  on 
-2  per  cent,  of  .crold  and  07  1-2  ]\er 
t.  of  cre<lit  and  confidence  bv  tlie 
•italists  and  hankers  of  the  Xorth. 
ithern  .and  Western  farmers  will  con- 
tie  to  be  heavily  dej^ressed  by  the  i^old 
ndard,  the  banks  and  the  i>rotected 
ustries. 

hit  to  the  financial  wisdom  cf  ^Fr. 
xrles  S.  Smith,  the  president  of  the 
iv  York  r’hamber  of  rommerce.  vice 
sident  of  a larsre  national  bank,  a 
ector  in  two  othens.  and  a director 
the  T'nite^l  States  Trust  Foinpany — 
errinir  to  the  free  silver  coinacre  bill, 
said  : 

A T.TTTFE  PAXTC. 

What  has  stimulated  the  recent  cry 
this  l)ill  is  a little  panic  which  oom- 
nced  in  London  and  came  to  New 
rk.  *Rveryhadr  thoujrht  that  u-hat 
needed  was  more  currency.  Tt  wa.s 
hinjr  of  the  sort.  What  causeil  thi.s 
intrency  was  a fear,  and  it  made  the 
iple  hoard  money:  but  as  soon  as 
ifidence  returned,  the  money  came 
atrain.  and  we  have  the  easiest  nion 
market  that  the  Tmited  States  ever 
1.  and  it  is  likelv  to  so  continue.” 
’here  is  expert  testimony  from  one 
the  most  experienced  financiers  and 
‘cessful  business  men  of  New  YorTc. 

February,  1SD1.  a year  after  the 
lure  of  the  'RarinLrs—a  failure  t.iit 
lok  the  foundations  of  the  financial 
rid — ^Fr.  Smith  actually  had  no  con- 
■tion,  no  premonition  of  the  imperit- 
disast-^r  to  eveiy  interest  in  the 
ion.  He  seemed  to  be  igrnorant  of 
f causes  that  produced  the  disaster, 


tor  th  M'e  wer  * two  ca.uses — the  denu-n- 
tliza-tion  of  silver  and  siiei-ulatiou — tiuu 
updated  CO  hrinj^  about  tlie  mo.st  uni- 
versal and  destriH'tive  panic  in  history. 
Us  duration  las  been  nearly  five  yea”-s. 
and  no  ci\ilized  country  seeims  to  have 
cscapcil  its  hliirliiini?  effects.  Hrazdl  and 
Arg^entine.  Austria  and  India,  Furu]ie 
and  llv*  I'nited  States  have  .sneered 
from  the  t\'.  in  cur-'cs  of  the  jrold  stand- 
ard and  the  v ild  spirit  of  sj^eculation. 

While  tlie  president  of  the  New  Y'ork 
Cliambei'  of  Oummerce  was  assuring-  the 
House  Committee  on  Coinage  in  Wash 
ington,  in  February,  1S91.  that  money 
was  begging  in  New  York  at  2 per  cent 
and  was  “likt  ly  to  so  continue,”  to  use 
his  Words,  and  while  he  referred  to  “a 
little  panic,  ^vhich  commenced  in  Lon 
don  and  cann*  to  New  York,”  the  Uni- 
ted States  was  then  on  the  eve  of  the 
must  destrucUve  financial  disturbance 
in  its  history. 

I simply  list  ^Tr.  Sniitii  as  an  example 
to  prove  how  little  is  knowm  even  by 
the  most  expert  iff  financiers  about  the 
questions  of  comr.aerce  and  currency. 
Exiierience  has  demonstrated  thai 
where  capitalists  are  deeply  concerned, 
w hen  apprelh  nsion  is  amused  as  to  the 
ilanger  of  financial  loss,  they  are  not 
impartial  or  ev^en  comjietent  judges. 
This  is  ilemonslrated  in  tiie  case  of  Mr. 
Smith;  for  at  the  very  time  that  he  w'as 
giving  assurances  of  cheap  money  aim 
confidence,  there  w’ere  evidences  of 
moneyed  sti'iugency  in  the  South  and 
West  among  the  farmers,  and  the  inut- 
teriugs  of  discontent,  from  enforceu 
idlene.ss  and  redui'ed  w'ages,  were  heard 
in  all  tlie  great  manufacturing  districts 
of  the  country. 

A MERE  PRETEXT. 

The  few'  million  ounces  of  silver  pur- 
chased monthly  in  the  United  States 
did  not  produce  the  panic;  but  Wall 
street  said  that  it  did.  and  the  Sherman 
law,  or  as  much  of  it  as  purchased  sil- 
ver, was  rejiealed.  but  that  did  not 
stop  the  financial  disturbance  that 
paralyzed  business  and  wmecked  values 
of  all  kinds.  I. ike  the  cry  of  “stoj)  thief.*' 
Wall  street  shouted  "Pan.ic  I Panic  !*■ 
until  the  I'ow'ardly  cry  shook  the  con- 
fidence of  the  people.  Then  tliey  w'ere 
matle  to  sufler,  and  all  business  was 
demoralized. 

The  veiy  banks  that  were  over-loaded 
with  money  on  call  at  2 per  cent,  couhl 
not  pay  their  despositurs.  Sight  drafts 
from  ere-litoi  banks  and  corporations, 
having  money  to  their  credit  in  New 
Y'ork,  were  denied,  and  the  extraordi- 
nary spectacle  of  a premium  on  cur- 
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rencVi  th^  property  of  the  depositor.^* 
was  presented.  T!ie  clearing  houses,  es 
tablished  by  tlie  banks  for  their  own 
eui. venience.  issued  certificatt-s  which 
were  paid  out  an  1 received  as  currency 
to  the  amount  of  nearly  $70,000,000  in 
violation  of  law. 

It  w'as  a lime  of  great  emergency  for 
the  banks  and  geneiul  distress  for  the 
people.  Tlie  Sherman  law  was  a mere 
pi'c-lext.  It  did  not  cause  the  jfanic,  but 
ir  was  “a  good  enough  ^Forgan'*  for 
Wall  street  to  use  to  put  an  end  to  the 
purchase  of  silver.  It  wa.s  “a  c>)W'ardly 
makeshift”  for  free  coinagt*  and  that 
was  the  characterization  and  construc- 
tion of  the  honest  masses  of  tlie  Demo 
crailc  party  in  1S92  and  in  1890. 

‘‘You  can  find  all  the  people  some 
times,  and  some  of  the  people  all  the 
time,  but  you  can’t  fool  all  of  the  j)eoi)Ie 
all  (*{  the  time.” 

The  fiscal  necromancers,  the  financi.ii 
jugglers  of  Lombard  and  Wall  streets 
cannot  deceive  he  people  of  the  Unitea 
States  about  tlie  greater  panic  that  is 
to  come  w^hen  the  Government  repeals 
the  act  of  ISTa  an,l  restores  to  silver  the 
right  of  free  coinage. 

\\  hat  a colossal  fi'aud  it  is  upon  the 
w C'Cld  of  i>rodu?tioii— ■'.ijjon  tile  wage- 
earners  in  every  land  and  in  every  de 
partineiit  of  industi'v - -tliut  tlie  national 
and  the  private  and  public  debt.s  of  the 
world  contracted  in  silver  must  be  jiaid 
in  gold, 

CIXiSING  THE  MINTS  TO  SILVER. 

The  goldites  contend  that  the  stamp 
of  the  government  simply  guarantees 
the  weight  and  fineness  of  the  gold 
coiin  that  it  adds  nothing  w'hatever  to 
the  value,  and  that  gold  is  worth  as 
much  before  as  after  it  is  coined  into 
money.  It  has  intrinsic  value,  they  say, 
and  the  Government  stamp  gives  it  no 
inoi'e  value  than  it  has  as  ati  article  of 
merchandise.  Deface  it.  melt  it,  they 
exclaim,  and  you  will  find  that  It  loses 
none  of  its  commercial  value.  It  wall 
stand  the  hammer  or  the  cru--ilde  test. 

Granted  all  that  is  i-Iaimed  foi'  gold — 
except  Its  trinsic  value  which  is  not 
inherent,  but  trinsic  Ity  n-ason  of  tlie 
desire  that  men  have  to  possess  it — 
you  go  back  to  1872  you  will  have  to 
admit  that  silver  in  tJie  proportion  of  16 
tc  1 had  all  of  the  qualitle.s  and  more 
tiian  are  now  claimed  fm*  gold.  It  did 
not  require  the  stamii  of  the  Govern- 
ment to  make  271.25  grains  of  pure  sil- 
ver equal  to  22.22  grains  of  j)ure  gold. 
Jn  the  open  market,  at  tlie  ratio  of  16 
to  1 the  bulUon  in  a silvei*  didlar  was 
w'orth  4 cents  more  than  the  bullion  in 


a gold  dollar. 

Silver  in  1873  could  stand  the  hammer 
or  the  crucilde  test.  As  mercamiise 
371.25  grains  of  inire  silver  were  worth 
$1.04,  while  23.22  grains  of  pure  gold 
were  worth  but  100  cents.  The  stamp 
of  the  Government  added  nothing  to  the 
value  of  silver  bullion.  On  the  con- 
trary, tlie  owner  of  silver  bullion  lost  4 
cents  on  every  dollar  that  he  had  <*oined 
into  money.  Silver  at  16  to  1 w’as  un- 
dervalued by  the  Government — there- 
fore it  was  not  coined  into  money.  It 
poscssed  every  requirement  for  money 
that  gold  is  <*laimed  to  jxissess.  As  an 
article  of  commerce,  it  was  worth  4 
cents  more  before  than  after  it  was 
coined  into  a dollar  at  the  ratio  of  16  to 
1 of  gold.  And  no  ^holder  of  silver  bul- 
lion was  such  a foul  as  to  lose  4 cents 
by  having  it  coined  into  money.  This 
accounts  for  the  very  limited  coinage 
of  silver  dollars  up  to  the  time  of  its 
demonetization  in  1873. 

Why,  then,  did  the  money  power  in 
the  United  States  and  in  Europe  con- 
.spire  to  destroy  silver  as  basic  money? 

M’hy  was  the  dollar  unit  of  gold  sub- 
stituted for  the  dollar  unit  of  silver? 
U hy  were  the  United  States  mints 
elo.sed  to  the  five  coinage  of  silver  and 
left  ojjen  to  the  free  l oiange  of  gold? 

These  questions  have  never  been  an- 
swered satisfactorily,  and  they  never 
can  he. 

d'HE  MONOIklLY  OF  GOLD. 

If  you  will  take  away  from  gold  the 
exc.u.sive  monop<dy  that  it  has  of  <»pen 
mints  in  the  United  States  and  in  Eu- 
rope. hou'  long  Would  it  maintain  its 
conimercial  value,  or  the  intrinsic  pro- 
jtorties  v hich  are  claimed  for  it?  If 
the  niiUt.s  were  closed  to  gohl  and  left 
ojien  to  silver  for  the  next  tw’enty- 
ihice  years  in  the  T’nited  States  and  in 
Kurupc.  how  long  would  23.22  grains  of 
pure  gold  be  worth  a dollar  in  the  mar- 
kets (tf  the  world? 

1 ake  away  the  mint  stop-price  from 
go.d.  fixetl  at  $20.67  tier  ounce  by  the  Uni- 
ted States  and  at  3 pounds,  17  shillings, 
10  1-2  jience  by  England,  and  the  ex- 
clusive muiiopoly  of  being  minted  as  the 
only  Coin  oi  money  of  final  redemption 
by  all  the  governments  of  Plurope  and 
the  I'nited  tSates — and  see  how  long  it 
will  1‘etain  its  present  commei'cial  value. 
In  18-14,  England  by  act  of  Parliament, 
fixed  tile  m-int  price  of  gold  at  3 pounds, 
L shillings,  11)1-2  pence  and  required 
the  Rank  of  England  to  paj”  that 
amount  in  bank  notes,  less  a charge  of 
1 1-2  pem-e.  collecteil  bj'  the  hank  for 
the  accommodation  of  advancing  the 
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n oney  rather  than  compel  the  holder  to 
v\  ait  until  such  time  as  the  Government 
a uid  coin  the  bullion,  for  every  ounce 
o gold  deposited,  and  it  has  not  fallen 
b ‘low  that  price  since.  An  ounce  of 
g >ld  in  the  United  States  cannot  fall 
b slow  the  mint  price,  $20.67.  As  long  as 
tl  e United  States  and  England  and 

0 her  Governments  outlaw  silver  as  ba- 
si  z money,  it  is  not  probable  that  the 
c immercial  price  of  silver  bullion  will 
r se  to  the  mint  price  of  gold? 

From  investigation,  I am  s atidaed 
t lat  the  money  power  of  the  United 
S :^tes  and  of  England  conspired  to  de- 
s roy  silver  as  money  of  final  redemp- 
t on.  That  was  the  purpose  of  the  act 
o’  demonetization  in  1S73. 

It  has  tahen  t\venty-three  years  to 
p .ay  the  first  act  in  the  conspiracy.  The 
s ‘cond  act  is  now  about  to  open.  If 
t le  people  of  the  United  States  permit 
i’ s consummation,  they  wall  become 
"V  writable  serfs  of  the  insatiable  money 

1 :>wer. 

PRONOUXOED  LMPOTEN'J'. 

What  is  the  second  act  in  the  conspir- 
a*y?  Eisten.  The  organ  of  the  New 
"bork  Reform  Club,  “Sound  Curreu-y/' 
f >r  May,  pages  8 and  9,  proclaims  that 

slTlRXATlONAE  BIMETALLISM  IS 
IVIPOTBXT  to  make  silver  full  legal 
>t  *nder,  at  an  universally  uniform  ratio, 
c a a par  with  gold  in  the  markets  of 
t le  world.  Note  the  answer  of  the  gold 
c .‘gan:  “Such  an  agreement  and  its  ac- 

c 3mi»anying  legislation  would  be  abso- 
1 itely  barren  and  powerless  to  elfect 
tie  proposed  result,  because  trade  alone 
f xes  values  and  nations  as  nations  do 
r ot  trade  with  each  other.  * * They 
c i.ii  each  wdthin  its  own  territory  rob 
creditor's  by  legal-tender  acts  which 
g re  false  to  the  facts  and  ethics  of 
t ude." 

And  again  it  is  asserted  by  the  same 
c rgan  of  the  money  power,  “Sound  Cur 
r ?ncy,’'  that  by  the  unlimited  supply  of 
Silver  and  the  new  arts  by  ^Yhich  its 
c_fat  of  production  is  reduced  it  is  abso- 
1 Itely  certain  that  no  human  device  can 
1 istore  silver  to  a par  with  gold,  “dhey 
1 avo  parted  forever  on  the  existing  ra- 
t o.”  This  is  a new  doctrine  never  be- 
f >re  pi'oclaimed  by  either  the  Demo- 
c ratio  or  Republican  party.  In  its  la=t 
£ nalysis  it  means  that  silver  can  no 
1 -nger  be  considered  as  basic  money. 
I ut  a mere  token  money.  It  is  like  pa- 
I er  currency  a promise  to  pay  in  gold. 
G ’he  conspiracy  is  to  make  the  four  bil- 
1 ons  or  more  of  silver  money  in  the 
\ orld  redeemable  in  gold. 

Secretary  Carlisle  declares  that  the 


United  States  wdll  do  this  w’henever  it 
becomes  necessary  to  redeem  its  silver 
in  gold. 

When  it  remembered  that  the  in- 
debtedness ( f all  the  nations  amounts 
to  one  hundicd  and  iifly  Idllions  of  dol- 
lars, and  ih.U  of  gold  and  silver  com- 
bined the  total  does  not  exceeil  jtrob- 
ably  seven  Idlliois  an<I  seven  hundred 
and  fifty  millions  of  dollars,  or  a little 
over  5 i>er  rent,  on  the  dollar,  of  in- 
debtedness— ancuage  the  most  extrava- 
gant cannot  depict  the  extent  and  enor- 
mity cf  the  crime  that  the  financiers  of 
the  w^orld — the  money  ixiwer — contem- 
plate perpetrating  against  the  proper- 
ty, the  indiistries,  the  prosperity  ani! 
the  liberties  of  the  people  of  the  United 
States. 

THE  i.OlA)  conspiracy. 

The  pubiii  and  private  indebtedness 
of  the  TJnitc<I  States  is  more  than  twen- 
ty-one billio-is  of  dollars.  Of  this  vast 
total  the  pr  vate  debt  of  the  people  is 
estimated  b>  the  last  census  to  be  over 
eighteen  bibion  dollars  as  a minimum 
indebtedness.  Accortling  to  the  census 
estimate  th<‘  public  debt,  less  sinking 
fund,  is  over  two  billions  of  dollars. 
It  is  pn)posed  to  make  this  colossal  del-t 
all  ]>ayable  in  gold.  There  is  not  in 
the  l.'nited  States  today  that  can  be 
located.  of  gold.  The 

amount  claimed  is  $t>2ri,0(K),0Ot>,  but  the 
penetration  of  the  cathode  X ray  could 
not  disclose  it.  They  say  it  is  circu- 
lating in  the  channels  of  trade,  or  that 
it  is  being  hoardeil.  Certainly  it  is  net 
in  the  chatinels  of  wnimerce  in  the 
South  and  West,  and  not  over 
(HK>  can  be  accounted  for  in  the  United 
Staites  4'reasiiry,  and  in  the  vaults  of 
the  banks  end  trust  companies. 

TJie  gold  in  sight  at  this  time,  that 
which  can  be  counted,  does  not  exceeu 
$400.000.(K10.  Some  time  ago,  the  national 
banks  had.  in  lound  figures,  $157,000,- 
000:  and  the  State  banks,  $37,000,000, 
making  $19^000,000  hebl  by  the  banks. 
The  Treasury  reserve  fund  is  over 
$118,000,000.  The  gold  in  the  Treasury 
hebl  as  deposits  against  gold  certifi- 
cates, not  included  in  the  bond  holdings, 
was  about  $20,000,000.  Add  the  recent 
importations  and  engagement  of  about 
$40,000,000. 

The  rapidity  with  which  gold  lias 
been  drained  out  of  tlie  Ti'easury  by 
the  money  sharpers,  who  have  been 
permitted  t->  deplete  the  reserve  \yy  ex- 
cb-anging  greenbacks  and  Treasury 
notes  for  gold,  wmuld  soon  reduce  the 
amount  below  $100,009,000.  The  Presi- 
dent. following  out  the  precedents  al- 
ready established  by  his  administra* 
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tion,  would  issue  more  bonds — as  many 
as  he  thinks  necessary  to  keep  intact  the 
gold  reserve.  In  place  of  paying  out 
silver  to  the  money  changers,  w^ho 
make  a business  of  raiding  the  Treas- 
ury, President  (Ueveland  feels  it  his 
duty  to  keep  the  gold  reserve  in  the 
Treasury  up  to  the  high  water  mark 
in  order  that  the  Shylocks  of  Wall 
street  can  feed  on  the  Treasury  ana 
grow  rich  by  despoiling  it  of  gold. 
President  Cleveland  has  already  taxed 
the  people  of  the  United  Slates  $500.- 
000,000  to  keep  up  $l(K).Oi.'H),000  of  gold  in 
the  Treasury.  The  principal  of  the 
bonds  issued  is  $262,000,000,  and  the  in- 
terest in  thirty  years  will  be  $238,000,* 
000.  making  $500,OC>0,000. 

For  political  purposes  Wall  street  Las 
discontinued  the  raid  on  the  United 
Slates  Treausry,  but  this  will  be  con- 
tinued after  the  Presidential  election. 
At  this  time,  September  23rd,  the  gold 
reserve  in  the  Treasury  is  over  $118,- 
000,000. 

ONE  HUNDRED  CENTS  OX  THE 
DOLLAR. 

When  this  Government  ordains  that 
silver  and  gold  shall  be  coined  into 
money  at  the  ratio  of  16  to  1 — wdien 
the  mints  of  the  United  States  are 
throw'n  open  to  the  free  and  unlimited 
coinage  of  silver  and  gold  at  the  ratio 
named,  wdiich  is  tlie  one  fixed  by  law'— 
when  silver  and  gold  are  made  a legal 
tender  in  payment  of  all  debts,  public 
and  private— it  is  confidently  believed 
that  this  Government  can  maintain  the 
bimetallic  standard  and  that  tlie  effect 
of  the  free  coinage  of  silver  will  be  to 
make  the  commercial  value  of  the  white 
metal  the  same  as  its  legal  tendei 
value. 

Sound  Currency  says  that  the  total 
slock  of  full  legal  tender  silver  is  $548,- 

404.000.  and  of  uncovered  paper  is  $416,- 

700.000.  The  silver  and  paper  money  be- 
ing full  legal  tender  there  would  be 
$965,100,000.  How  any  of  this  money,  un- 
der free  silver  coinage,  would  depreciate 
below'  one  hundred  cents  is  not  appar- 
ent. 

The  threatened  flood  of  silver  would 
not  come,  and  if  it  did  come,  the  people 
would  have  cause  to  hail  it  as  a bless- 
ing, and  not  a curse.  If  all  the  silver 
in  the  universe  w'as  dumped  into  the 
United  States  it  would  be  none  too 
much  for  the  use  of  the  most  progres- 
sive nation  in  the  world.  A per  capita 
silver  circulation  of  $58  would  enable 
Brother  Jonathan  to  exclaim  in  the 
language  of  Monte  Cristo,  “The  whole 


w'orhi  is  mine,*'  and  so  it  would  be  if 
there  was  the  deluge  of  silver  predicted 
by  the  gold  advocates. 

Four  billions  of  silver — the  stati.-ts 
give  the  total  as  S4.071,200.(M>d— would 
give  to  the  70,{KX>.0l>i)  of  peoi»le  in  the 
United  States  a little  over  $5S  per 
capita. 

But  what  would  the  nations  of  the 
earth  do  for  silver  money  after  it  was 
all  dumped  into  this  country?  What 
would  the  one  bilUon,  five  hundred  and 
thirty  million.s  of  people  all  over  the 
globe  do  for  silver  money  when  it  W'as 
among  the  seventy  millions  in  this 
country  at  the  ratio  of  $58  to  each  in- 
habitant? 

This  dumping  business  is  one  of  the 
silly  stories  started  by  the  gold  men  to 
frighten  the  timid  and  uninformed. 
There  is  no  danger  of  a flood  of  silver. 
The  moment  the  United  States  declares 
for  free  coinage  there  will  be  no  depre- 
ciated silver  in  any  country.  It  is  be- 
lieved the  action  of  a powerful  nation 
in  opening  its  mints  to  silver  at  16  to  1 
W'ill  raise  the  price  everywhere  to  $1,29 
an  ounce. 

OVER  1.000  -MILLIONS  REQUIRED. 

In  view'  of  the  fact  that  the  total 
revenues  t*ollected  by  the  Federal,  State 
and  local  governments  of  the  Uunited 
States,  during  the  census  year,  1890, 
amounted  to  over  one  thousand  million 
dollars  ($1,040,473,013)  the  tax  payer,  the 
farmer,  the  mechanic,  the  artisan,  and 
the  lal.joring  man  need  have  no  fear  of 
a “depreciated  and  dishonest  50  cent 
ilollar.” 

If  the  Government  of  the  United 
States  and  the  State  and  local  govern- 
ments have  to  collect  over  one  thou- 
sand million  dollars  annually  direct 
from  the  people,  will  some  financier  rise 
u]t  and  demonstrate  when  and  liow'  the 
100  cent  dollar  will  become  a 50  cent 
dollar?  The  Sound  Currency  Commit- 
tee of  the  Reform  Club,  New'  York,  will 
no  doubt  assert  that  the  threat  of  free 
coinage  will  reduce  our  silver  currency 
one-half  in  value.  But  here  come  the 
Federal  States  and  local  Governments 
of  the  L’nion  and  say  w'e  need  over  one 
thousand  millions  annually,  and  we  will 
take  silver  dollars  at  their  face  value — 
KXl  cents — for  taxes  and  all  debts.  If  it 
i.s  guarantees!  l>y  the  Government  to 
pay  100  cents,  the  s:ver  dollar  will  never 
be  worth  less  to  the  taxpayer,  farmer, 
mechanic,  or  laborer. 

On  page  190  of  the  abstract  of  the 
eleventh  census  are  given  the  receipts 
and  expenditures  of  the  National, 
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vte  and  Ukr\  Governments  as  fol- 
vs: 

itional  Oovrrnment.  inolud- 

i>'»stal  service ^4*)1.151,^^0 

ates.  I'erritories  and  Dis- 

rict  of  Ooluinbia $116,157,640 

uinties.  partl.v  eslimateil ..  $133,525.40.3 
UMici}vaUties.  part  esti- 
mated   $329,635,200 


Total $1,040,473,018 

Jn  every  dollar  of  this  vast  ag^rega- 
>n  of  indebtedness  due  by  the  people 
the  Federal  and  State  Governments 
.ver  dollars  will  txiy  100  cents  of  in- 
■btedness.  Why.  then,  should  any 
tizen  of  ordinary  intelligence— why 
.mild  any  fitizen  interested  in  the 
edit  and  welfare  of  his  country  per- 
il himself  to  be  Imposed  upon  by  the 
tecious  but  fallaci(>us  arguments  of 
-cretary  Carlisle  and  other  gold  ad- 
H-ates.  They  are  appealing  ti)  the  ap- 
vheasions  of  salaried  men  and  wage- 
irners  generally.  They  say  that  free 
dnage  means  tlepreeiation  and  repu- 
atinn.  but  the  annua!  exi»enses  of  our 
overnmeuts  demand  from  the  people 
/erone  th^uisand  million  dollars.  Every 
dlar  will  be  received  by  the  Govern- 
lents.  State  and  Federal,  for  100  cents, 
nd  ivaid  out  fur  the  same  amount. 

.orNTIFCE  HARVEST— SCARCITY 
OF  MONEY. 

When  the  mines  and  the  forests  give  up 
leir  d<”>rmant  wealth,  when  the  fields 
f the  husbandman  yield  i>ientiful  har- 
ests,  when  there  are  bountiful  crops  of 
otton  and  grain,  when  cattle  and  stock 
re  multiplied,  and  when  peace  and 
lenty  are  iw>ured  out  from  overllowing 
;ational  prosperity,  the  people  render 
hanks  to  the  Giver  of  all  goo<L  It  is 
Idvssiiig  to  have  an  abundance  of  ev- 
ry  product  of  the  f(»rest,  the  field  and 
he  mine,  of  all  things  essential  to 
nan's  welfare,  excejtt  one.  and  that  is 
iioney— and  to  have  a superabundance 
f that  is  not  a bles.«ing.  but  an  evil,  a 
urse.  The  purpose  of  the  money  own- 
■ r and  se-mrity  ludder  is  to  make  money 
carce  and  ilear,  and  Itnth  these  objects 
lave  been  accomplislu’d  by  the  outlaw- 
•y  of  silver  as  basic  money.  Should  the 
‘onspiracy.  now  on  fo<it  in  the  I nited 
natfs.  succeed  in  making  gold  the 
-tan, lard  and  measure  r»f  value,  should 
t be  <1eclared  by  legislative*  enactment 
hat  the  twenty-one  billions  of  dollars 
>f  public  and  private  indebtedness  are 
lavable,  prini'ipa;  and  interest,  in  gold, 
hen  the  length  and  breadth  of  the 
nonev  conspiracy  will  he  ajiparent.  The 
leople  thank  God  for  bountiful  har- 


vests, but  al  undaiU  yields  of  silver  for 
numey  uses  are  not  to  he  coiisiden*d 
as  i lfssiiiy s,  but  evil.-^.  This  is  the  logic 
of  the  gold  standard  aclvocates.  Gold 
and  gold  aliine  is  the  mily  precious 
money  ine’a  1-or  whioli  capitalists  and 
n rmey  lenders  arc  thauktul. 

We  are  told  that  nmney  .s  alnin-dant 
and  rhea]>  in  the  groat  financial  cen- 
tres like  Eondon  and  Paris.  In  New 
York.  Postoi)  ■■''■'ll  IMiiladt'lpbia  ordinari- 
ly, it  can  be  borntwed  on  call  at  2 and 
.3  )>er  cent.,  but  the  farmers  of  the 
South  and  We<t  cannot  Ihutow  nnmey 
except  at  an  atlvance  cf  several  hun- 
dred  ) er  cent  al>ove  those  rates.  The 
f T't'e  coinage  of  g(dil  and  silver  would 
lirevent  the  hoarding  and  monopoly  of 
monev  'n  fin  incial  centres.  It  roubi  not 
he  cornered  as  it  is  now.  and  the  pico- 
l.le  of  the  Snub  and  West,  as  Avell  as 
spt*culatur^.  C4inld  secure  money  for 
U'gitimate  businc'^s  at  moderate  and 
not  usurious  rates  of  intei’est. 

WHAT  FREE  COINAG?:  MEANS. 
'I'he  eonte^t  for  free  coinage  of  silver 
should  never  be  given  up  by  the  farm- 
er>;.  wage-earntrs  and  laiioring  masses. 
It  is  the  battle  of  labor  against  capi- 
tal. and  every  citizen  \\  ho  works  for  a 
living  is  interesrted  on  the  side  of  sil- 
ver. 3 'his  ;s  a fight  of  the  classes 
against  the  masses — of  the  few  against 
the  many.  Kvei*y  man  who  has  an  in- 
terest in  the  present  or  feels 

an  intet^esl  in  the  future  of  our 
country,  .^'houKi  enlist  on  the  side  of 
the  free,  unlimited  and  independent 
(•oina^ge  of  silver.  The  people  should 
engrave  this  thought  on  their  minds 
and  hearts — that  there  never  can  be  too 
much  rni'jnty  in  circulation — t<M»  mueb 
gold  and  silver  at  a fixed  ratio  to  con- 
stitute the  ii.tmey  of  linal  reilemption. 
It  is  not  the  fact  that  a certa.in  quantity 
of  silver  is  maintained  in  cirtmlation  at 
a fixed  ratio  and  on  a par  with  gold— 
It  knot  the  fact  that  a certain  quan- 
tity of  silver,  however  large,  is  coined 
annually,  v hile  the  coinage  is  limited, 
that  constitnt(‘s  bimetallism.  Only  open 
mints  for  the  free  coinage  of  gold  and 
! silvtr  at  a fixed  ratio  can  c^mstitute 
. honest  bimetallism.  This  wouM  make 
. money  abundant,  and  the  -people  would 
[ liave  reaso'U  to  rejoice  and  give  thanks 
• for  this  great  blesshig,  just  as  they  do 
1 when  the  Lord  gives  them  bountiful 
L harvests.  Any  given  amount  of  silver 
3 bullion  coined  yearly  into  dollar.s  is  not 
! bimetallism.  That  policy  would  still 
treat  silver  as  a commodity.  An  open 
' mint  for  the  free  and  independent  coin- 
? age  is  indispensable  to  the  ivstoration 
- of  silver  to  its  full  money  functions. 


SCARCITY 


MONEY— HIGH 
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KATKS  OF  INTKKKHT. 

Hero  is  what  gold  nuunetalUsm  does-, 
fill-  the  farmers:  Scarce  money  and  d .ai 
money  mean  high  rates  of  ini  i and 
lew  lU'ices  for  the  products  of  the  ^^'es^ 
and  South.  The  continuance  of  the  gold 
stamlard  means  the  continued  robbery 
and  final  bankruptcy  of  the  peopde  ot 
the  great  producing  secti<ms  of  tlie  rub 
ted  States  wlio  are  engaged  in  agricul- 
ture, in  stock  I'aising,  in  mining,  anu 
in  the  lumber  business. 

In  The  Arena  for  December,  1S94, 
George  Wilson,  a Lexington  (Mo.)  bank- 
er. in  answering  the  article  of  David 
A.  Wcdls,  in  The  Forum  of  October. 
lf>93.  denied  the  statement  i^f  the  laitei 
tliat  interest  has  been  low  in  the  T’nl- 
ted  States  for  a number  t»f  years  past 
Mr.  Wilson  showed  that  tlie  crops  oi 
the  South  and  West  are  proiluced  undei 
the  payment  of  a very  high  rate  of 
interest. 

Mr.  Wilson  informs  me  tliat  a mac 
who  used  to  lend  money  in  Nebraska 
gave  him  the  following  facts:  “I  used 
to  lend  money  to  the  farmers  in  Nebras- 
ka. most  of  my  cusomers  being  hard- 
working. lionest  Swedes  who  always 
paid  their  interest  lU'omptly.  T wouM 
lend  a man  in  this  way:  WiUild  take 
his  note  for  a certain  sum  and  give  liim 
three-foui-lhs  of  the  sum  named  in  tlie 
note,  thus  making  a discn>unt  itf  25  per 
cent,  to  start  on.  Then  he  would  pay 
me  interest  monthly  at  the  rate  of  3 
}>er  cent,  a month  on  the  sum  named 
in  the  note.  Thus  out  of  a note  for  $100 
1 would  get  $25  at  the  start  and  by  the 
end  of  the  yeai*  $36  more,  or  61  per  cent, 
a year  on  my  money.” 

SOUTHERN  FARMERS. 

The  South  has  made  iirogress  in  cer 
tain  lilies  of  development,  but  on  the 
great  basic  line  of  agricukure,  upon 
which  all  other  interests  mu.st  finally 
rest,  the  farmers  of  the  South  are  any- 
thing but  we.il-to-do.  The  last  three 
crops  have  been  matle  on-  less  money 
ad\-ances  than  ever  before.  Tliousands 
of  men  have  labored  in  the  fields  with 
scant  raiment  and  with  inadequate  sup 
plies  of  the  necessaries  of  lite  for  tlie 
-support  of  themselves  and  their  fami- 
lies. li  would  be  an  exaggeration  to 
say  that  the  farmers  and  laborers  of 
tile  South  hav’e  been  supplied  with  the 
cmnftji'ts  and  the  necessaries  of  life  foi 
tlie  past  several  y^ars.  I have  no  desire 
to  make  conditions  any  worse  than 
facts  have  disclosed  them  to  be.  In 
truth,  they  are  bad  enough. 


The  U)\y  piice  (*f  cotton  for  several 
years  has  compelled  fanners  to  live 
iiarl.  and  they  in  turn  have  been  forceo 
to  reduce  the  wages  of  tlieir  labor  as 
htw  as  30  and  3.5  cent.s  a day,  when  eni 
ploying  ha  mis  by  the  year.  The  wages 
given  included  the  cost  of  rations,  ir 
may  be  said  that  those  rates  are  ex* 
cer»c!>inally  low.  and  only  T»revailed  dur- 
ing lliH  existence  of  low  pric**s  for  cot 
Imu.  Bui  the  facts  are  as  stateil.  ana 
caiim-t  lie  successfully  controvertea. 
They  do  not  argue  well  for  any  perma- 
n-etil  itnprovemeut  of  tlie  Southern  far- 
mer as  long  as  gold  continues  to  bt 
the  standard  and  measure  of  value. 

LNTLiiLST  l.X  TBL  SOLTir. 

I do  not  pretend  thui  the  rates  of  in- 
terest in  the  South  have  been  anything 
like  l ie  t*xori)iian:  charges  mentioned  by 
F>.iiikcr  George  \\  ilson,  of  Lexington.  Mo  , 
in  his  article  in  the  Arena  for  December. 
1S94.  in  reply  to  an  article  in  the  Forum  Oi 
Oo;ohor.  1893,  by  David  A.  W'ells.  But  the 
prices  which  Southern  farmerw  have  bt^n 
compelled  to  pay  in  tilie  past  for  supplies 
left  them  in  the  liondage  of  d*-in.  For 
the  la-st  four  years  our  farmers  havt^  been 
endeavoring  to  rai.se  their  own  food  sup- 
plies. In  this  they  have  partially  sue- 
cee^ied.  and  now  they  are  said  to  have 
more  supplies  of  their  own  raising  than 
anj’  year  since  the  war.  To  this  extent. 
they  are  lietier  off.  But  they  have  no 
money,  and  this  they  have  to  Ixirrow  at 
high  rates  of  Interest. 

The  rate  of  in‘U*re?at  varies.  In  Georgia 
it  is  S per  cent.  In  Mi.ssissipid,  I am  in. 
formtHl.  it  i.s  10  per  cent.  1 do  not  know* 
how'  muob  more  than  8 per  cent,  inter- 
est the  cotton  planters  have  to  pay  in 
other  States.  The  bank  rate  in  Georgia 
is  from  7 to  8 per  cent.,  and  it  is  hardly 
po-i^-dble  that  the  merchants  could  afford 
to  lend  the  planters  money  at  lens  than 
S per  cent,  per  annum.  Kven  if  it  were 
possible  for  cotton  growers  to  I>orrow 
nuuuy  at  (he  .minimu'm  ra'te  named,  there 
is  no  legitimate  Viusiness  on  earth  that 
can  prosper  for  any  length  of  time  ana 
pay  8 tier  cent,  per  annum  for  money. 

PURCHASING  POWER  OV  MONEV. 

The  purrihasing  power  of  I'he  dollar  hav- 
ing increas  e.!  so  enormously  within  re- 
cent years,  why  is  it  that  tlK-  rate  of 
interest  in  the  South  continues  about  the 
same?  If  a dollar  purchases  more  than 
twke  Rp»  mucih  ooMon  and  flour  and  other 
necessaries  than  it  ilid  formerly,  why  is 
It  that  the  caipitalist  and  the  'banker 
loan  inoney  to  'he  tue  nse 

of  the  Southern  farmeiv.  sti'll  ilemaud  S 
per  cent.? 

If  there  is  a levelling  down  of  eveo'- 
^thine  else,  why  shcviiJd  there  not  he  a 
levellir.g  down  of  ;nterc*.^t?  Th  * rea?«on  is 
plain.  The  supply  of  money  is  Mmited. 
and  the  demand  for  it  in  the  Sautih  is 
practically  unlimked.  aiui  as  long  as  the 
demand  for  it  continues  greater  than  the 
supply,  money  will  command  a high  rale 
of  interest.  If  the  supply  was  greater 
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1 han  the  flemand.  money  at  interest  would 
I ot  he  worth  more  than  it  is  in  England 
( r in  New  York. 

The  inoreae^ed  supply  of  money  can 
1 ever  he  hrongrh't  about  as  long  as  gold 
i onLinues  as  the  unit  or  sitandard  or 
<1  leasure  of  value.  If  the  mints  of  the 
' 'nited  States  opened  to  the  free  c'lin- 
i go  o-f  silvo”  aw  well  as  of  gold  at  16  to  1 
- df  371  1-4  grains  of  pure  silver  in  a dol- 
] *are  nra^te  the  unit  or  i=»tantda.rd  of 
' alue.  the  supply  of  l>asic  money  will  he 
■ apidly  increased  and  the  hire  of  money, 
or  rate  of  interesit.  'will  Iw*  rodneed  as 
he  logical  result  of  the  restoration  of 
' he  coinage  laws  of  the  Ignited  States  in 
xiefltance  uip  to  the  closing  of  the  mints 
n 1373.  There  is  no  question  in  my  mind 
hat  the  law  of  supply  and  demand  gov- 
)rns  the  price  and  the  rate  or  hire  of 
noney,  just  as  it  does  any  necceffsary  of 
ife. 

A MERE  PROVTISE  TO  PAT. 

President  Cleveland  proposed  to  retire 
he  five  hundred  millions  of  greenbacks 
ind  treasury"  notec*  by  selling  five  hun- 


dred millions  of  dollars  in  bonds.  And 
noiw  comes  Secretary  Oarliele,  in  his  let- 
ter of  recent  date  to  Mr.  James  P.  Helm, 
of  Kentucky,  in  fwhiclh  he  says  that, 
w^honever  it  becomes  nec‘:JS^*ary  to  main- 
tain the  parity  between  silver  and  gold 
coin,  he  will  redeem  the  silver  dollars  in 
gold,  thus  treating  It  as  a mere  promise 
tij  pay,  like  greenbacks  or  treasury  notes, 
and  not  as  money  of  redemption.  Pre^^I- 
dent  Cleveland  and  Secretary  Carlisle  are 
of  the  sa.me  mind.  Evidently,  the  quan 
titative  theory  of  money  hats  no  influence 
with  them.  Make  the  quality  gold  and 
the  quantity  will  be  siupplied  by  credit 
and  confidence  money,  a cording  to  Sec- 
reary  Carlisle’s  own  statement,  published 
July  1st.  the  clrealition  ner  capita  has 
been  reduce"!  from  $24.44  in  to  $21.10  in 
1896 — a reduction  of  over  $233,000,000  in  the 
money  circulation  of  the  United  Staten. 

In  it  any  w'O-nder  that  money  has  in- 
creased in  purchasing  power?  In  it  any 
wonder  that  money  by  'e  ts-on  of  its  scar- 
eilty  commands  high  interest  in  the  Soatn 
and  Wes>t? 


A DISHONEST 

MEASURE  OF  VALUE. 

Destructive  Results  of  Falling 

Prices. 


SECTIONAL  AND  UNJUST  LEGISLATION. 

How  the  Producers  Have  Been 

Victimized. 


The  Gold  Standard  and  Protection  Have  Enriched  the 
north  and  Imroverished  the  South  and  West. 


No-  XIII. 


AGRICULTCRAU  EXPORTS— A COR 
RECTION. 

I make  the  following  correction.  l 
withdraw'  the  accusation  in  a recent 
article  against  the  American  Economist, 
expressing  regret  for  the  same.  1 
would  not  iutentlonaly  misrepresent  any 
person  or  paper.  The  error  occurred  ir 
this  way;  In  the  South,  when  w'e  speak 
of  the  cotton  crop  for  189o-96,  we  mean 
the  crop  for  the  fiscal  year,  for  one  and 
not  for  tw'O  years.  Presuming  tl:e 
Economist  meant  the  exports  of  agri 
cultural  products  for  the  fiscal  years 
18tl-92  and  189C-96 — two  and  not  four 
yeai'i — without  ej.aminlng  further  into 
the  statistics,  I was  led  into  the  mis- 


take, The  exports  of  agricultural  prod- 
ucts were: 

1891  and  1892  $1  442.079.576 

1896  and  1896  1,]23,->51,"40 


319,027,836 


The  figures  of  the  Economi'^t  are  cor- 
rect. The  falling  off  in  1895  a.nd  1896, 
under  a I>  moeratic  tariff  and  a Demo* 
ci-atic  adiidiiis ‘.ration,  are  admitted. 
These  are  the  claims  accentuated  by 
Major  McKinley,  and  the  Economist, 
to-wit:  That  if  there  had  been  no  Dem- 
ocratic administration  and  no  Democrat- 
ic tariff,  there  would  have  been  no  re- 
duction in  the  volume  of  exports  of  agri- 
cultural products. 
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But  these  ai*e  mere  assertiojjs  that 
cj  iuu>t  be  sustained.  They  are  on  a ivai 
\\  itli  other  claims  of  the  Republican 
j*  Li'ty  That  the  Sherman  law  and  tlip 
ariiatit>n  of  the  five  coinage  of  silvet 
a e responsible  for  the  i>anie  and  the 
ii  dustria!  stagnation  which  have  attlict- 
ei  the  Tniied  States  for  the  last  tivt 
y -ars. 

The  American  Kconomist  declares 
ll  at  it  is  iK^t  devoted  to  the  .gold  stan. 
d Li’d.  that  it  has  nothin.^  to  do  with 
tl  e currency  (luestion  at  all.  and  that 
it  has  never  been  discussed  in  its  col- 
u ims. 

S OCTiONAB  AND  UPBHKSSIVK  LKG 
IS  BAT  I OX. 

Investig'ation  and  experience  have  con 
ti  nied  my  \ iews  upon  linancial  and  in- 
(1  istrial  questions.  My  opinions  ana 
c mcliisiiuis  are  not  written  for  class  or 
section  or  par*ly;  but  in  the  hope  that 
j isiicv  may  be  thnie  to  the  masses — to 
t H.ise  who  have  suffere<l  from  the  evil 
e fects  of  sectional  and  ijernicious  leg’ 
i:  latiou . 

At  one  time  I was  strongly  inclineJ 
t » protection,  beliet'iiig  that  it  was  the 
1 est  industrial  oolicy  for  the  United 
States  as  a whole.  es|tecially  foi*  the 
d *veloi»ment  of  llie  unriva.lled  natural 
a Ivaiitages  of  tiie  South  which  hail  been 
i npoverisheii  aii<l  desolated  by  war. 

L haw  swn  New  Knglan’il  ^\■ithou^ 
ratural  resources,  incivase  in  manu- 


An.N'  duty  in  excess  of  the  needs  ot 
the  Government  economically  adminis- 
i^ivd  would  be  in  the  nature  of  a tri- 
bute levied  and  exacted  from  one  class 
for  tlie  beiiellt  of  another.  Tt  would  be 
spoliation  under  the  forms  of  law. 

While  1 di>  not  tliink  that  free  trade 
is  a practical  questi«ni.  and  while  the 
tariff  may  bt  allowed  to  rest  for  a while, 
poruling  the  seltlemont  of  the  tin-ancial 
qestioii.  my  investigat ion  satisfies  me 
that  tlie  tariff  slumM  be  further  inodi- 
tied.  and  that  the  duties  should  be  great- 
ly reduced  on  all  the  necessaries  and 
into-eased  on  th**  luxuries  of  life. 

AX  IXBOyrK  TAX. 

.lustice  will  iieVoi*  he  done  to  the  i)eo- 
ple  uidil  an  income  tax  is  ]»a'^seil  that 
will  exuei  from  the  wealtli  of  the  coim- 
Tiy  one  hundreil  and  fifty  inillirm  dol- 
lars a year  us  its  pioportioii  to  the  sup- 
port of  tlie  Keileial  Government.  In 
this  ivspect.  th*-  gowrnment  of  Grea.f 
Hritain  tieals  more  e(iuilaldy  with  its 
idtizens  than  does  the  United  States, 
d'here  an  iiu  ome  tax  .vitdds  one  hundred 
ano  fifty  niiUion  dollars  annually  for 
I;.e  sUpl)ort  of  tile  govenimeiU.  That" 
is  tlie  projiortion  that  wealth  gives  no 
in  Kngland  for  the  pi*olectioii  that  it 
enjoys  from  the  Government. 

Here  in  the  l’nitt*(l  States—in  the 
land  of  theoretical  etpialUy,  where  it 
is  the  bitast  that  all  men  are  born  fre^ 
and  equal — the  rich  pay  nu  tax  uj^on  ao 


fictures  and  in  wealth  beyond  alt  pre 
c Hleut  in  tliis  or  any  oilier  country.  1 
1 ave  seen  the  Middle  States  increase  ii* 
1 opulation.  induc^trie.g  and  capital  under 
t le  gold  standaril  and  a protective  tar- 
i f.  Knowing  the  unrivalleil  adv'antages 
cf  the  Sfuith  for  diversified  agriculture 
End  manufactures,  knowing  the  unde 
sloped  wealth  of  coal  and  iron  and 
t mber  and  granite  and  marble.  T feft 
t lat  the  policy  whitdi  had  built  up  the 
Xoith  would  aUo  build  ui»  the  South 
3 Allowing  that  nature  had  given  the 
^ oulh  a \ irtual  moii(»poly  of  oitttoui  pro 
i action.  I fell  that  tlie  manifest  tlesliny 
(f  cotton  manufacturing— for  the  dollars 
£ nd  cents  that  thert'  are  in  the  businesft 
--w^aild  in  time  foi’ce  the  industry  into 
the  South  Atlantic  States,  where  the 
climate  is  unrivalled  ainl  the  water  i»ow 
( r abundant  and  never  failing. 

While  five  trade  and  protection  are 
] urely  economic  questions,  and  ought  to 
\ e discussed  from  tlie  standpoint  oi 
1 :hat  is  best  for  the  T’nited  States,  i 
£ m free  to  say  that  a tariff  for  revenue 
i?  all  tliat  in  justice  should  be  enacted. 


cumulated  and  im'ested  wealth  for  the 
.-iupport  of  t le  Kedej'al  Government. 

Tills  is  oU'*  of  the  reforms  that  must 
come  in  the  near  futuiv.  It  is  a cruel 
imposition  upon  the  masses  that  all 
tile  taxes  for  the  supirun  of  this  great 
Govenmienl  should  be  upon  consumu- 
tion.  Xeariy  five  hundred  million  dol- 
lars a year  are  collected  fi'om  the  peo- 
nie.  In  every  other  civilizt^l  country, 
excepi  the  United  States,  accumulated 
wealth,  individual  and  corporate,  is  tax- 
ed for  the  support  of  the  Government. 
This  should  be  the  law  in  this  country, 
and  will  tn  if  the  xieople  assert  their 
rights. 

The  income  tax  ami  the  free  coinage 
of  silver  aie  measures  of  the  greatest 
nn  meiit  to  the  lu'osperily  of  the  coun- 
try. In  tin  South  we  will  ho  able  tt> 
make  pi'ogre.ss  in  mining  an<l  manu- 
factures. AUith  raw  material  in  abund* 
ance  and  at  first  co.st,  with  all  the  es- 
sential conditions  favorable  to  the  man- 
ufacture of  cotton,  iron  aii-d  lumber, 
the  South  sliould  make  progress  in  those 
indu.siries. 
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TflK  BASIS  *tK  Bib  iSUKUITV . 

iiui  after  all.  agricultuie  in  the  S>*uU. 
and  ^\  est  is  the  basis  nf  the  Xacion  r 
I r*  sijeriiv.  and  this  vital  int^-r.ist  shouh* 
not  be  made  to  suffer  and  languisa  -to 
the  doirinicut  of  the  great  mas.-  of  pio- 
diu*-rs  engaged  in  it— while  other  in 
tlusirie.--  ha\‘e  i>t^en  stimulated  in!  J i.u'os 
j fi'it)'  al  its  expense. 

'\  i at  I ha\'e  wriUeii  will  dem  cistrate 
lii.*  gj  eat  injustices  wliich.  liirough 
]i*  Miicious  h*gislation,  the  farmei-s  of 
the  C(unti*y  liave  suffered  at  the  hauls 
of  t!m  Republican  parly.  The  wrongs 
wliici.  the  cotton  growers  of  tin?  S<M*h 
£iiid  iht-  grain  producers  of  the  We.^i 
suffer  by  this  discrimination  of  the  Gov- 
■^nmiint  in  its  financial  ainl  indii-triai 
legislation  should  i^e  lighted.  Federal 
legislation  enriches  tlie  cai)itali.sts  v Ink 
it  imi-)_ \ ei'ijslies  ilie  i>roducer. 

Class  against  class  or  section  againsi 
seetioii  .should  not  be  arrayed,  but  the 
peO]dc  everywhere  slmuM  know  and 
inain.ain  their  rights.  This  gurai  Gov 
ernnicnt  HiouM  execute  justice  with  an 
imjiar.ial  and  upright  haini.  T ->.0  nioi. 
ey  j'oavr  should  leaiu  to  practice  the 
gold  ..  rule — I>o  unto  others  as  you 
Woui  i tjiey  sliould  do  unto  you. 

Itii  impartial  legislation  at  Wash- 
ingt>n  and  an.  lionest  administratio;.  Oi. 
the  iiovernment.  the  South  has  n r.hins, 
to  fear  in  the  race  for  agricultural  nua 
manutaf  tTiring  devc!  irtment  and  i?ros 
perii.\  . Tile  hostilitv  that  comes  fron. 
partisan  bitterness  may  be  deatl,  but 
in  the  cupidity  of  rite  Ixunian.  h^.xr't,  tlie 
greed  for  gain  is  a passion  tliat  nevcx 
dies.  ]^y  the  instrumentality  of  un- 
zighteons  laws,  operating  to  oppre.ss 
one  section  and  to  enrich  anotlicT, 
Southern  development  has  been  re-tai’d- 
ed.  but  when  the  pressure  is  lifted  ami 
just  laws  grant  equal  privileges,  the 
advantages  nf  the  South  will  create  the 
Opportunity  for  a growth  and  prospeiity 
along  all  the  lines  of  industrial  develop- 
Tuenit  the  like  of  ■w’hich  the  eye  hath 
not  seen  nor  the  ear  lieard,  nor  r.he 
mind  conceived  within  the  bounds  (l 
reaMjii.  As  certainly  as  effect  foil,  ws 
cause,  the  Southern  States  are  destined 
to  become  the  centres  of  pojnilaiioii  ana 
wealth. 

FABBIXG  PRICES. 

T would  like  to  believe  that  the  United 
States  are  on  the  eve  of  a permanent 
revival  in  every  department  of  business. 

I would  rejoice  beyond  measure  if  this 
should  be  so,  but  the  condition  of  the 
farmers,  who  constitute  40  per  cent,  of 


ihe  productive  foiv*'S  <*f  i ht*  cuntry.  and 
witlmm  wliost*  success  there  ean  be  no 
improvement  or  prosperity,  is  not  siuU 
as  to  insure  a sp*-edy  or  healthy  revival 
of  business.  Tlie  sav-ririce  nf  their  prod- 
ucts ai  low  inices  fm*  many  years  has 
ieft  Them  eml)anassc‘d . Falling  prices 
haw  conliscatexl  tiie  abundant  harvest.^ 
of  ilie  fanners  ami  left  tle-m  in  the  toil.'^ 
of  debt.  Tins  is  true  as  to  the  farmers 
of  the  Souili  and  West.  The  c‘otton  j»ro 
ducer  has  fared  no  botiei*  than  the 
grain  grower. 

Many  causes  have  operated  within 
the  last  thirty  years,  to  reduce  the  oust 
of  aricutiural  products.  Improved  im- 
plements ami  maciiinery  economical 
ir.<»des  of  culti\'ation.  increased  acreage 
in  this  and  other  crnintries  and  i-educed 
cost  of  transportatiou  have  necessarilv 
reduc€Ml  prices.  This  is  a blessing  to 
htimanily.  but  falling  prices,  bi'ouglit 
about  by  a continually  increasing  mea*5- 
ure,  by  a inonoy  standard  of  value  that 
iiTcreast\s  and  demands  more  ami  more 
of  the  proiucts  of  iho  farm,  are  a curse 
to  humanity,  because  they  nd>  and  make 
[Mtorer  and  poorer  ilu’  masr‘^•s  nx'on 
wh.ose  biNuid  sh  >nhl“i's  rest  all  the  great 
irterests  United  Stales.  When 

by  the  artificial  means  of  the  gold 
standard,  the  farmer  is  made  to  suffer, 
and  the  discrimination  and  loss  con- 
tinm*.  then,  as  ceinainlx*  us  effect  fol- 
lows cause,  the  ir.aiuifacturer.  the  mei- 
chant,  the  mechanic,  the  artisan  anti 
the  laI)ort‘r  in  tlie  mill  and  factory,  and 
in  the  mine  and  railroad  will  suffer  for 
the  want  ih*  lingitable  home  markets 
and  for  I’emunei'ative  enqiloynient. 

AX  A.MEHIOAX  POBICY. 

Ii  the  1’n.ib‘d  States  hail  the  indej>end- 
enee  and  courage  to  cut  aloof  from  the 
domination  of  British  financial  influen- 
ces, there  would  be  no  doulit  of  perma- 
nent in'osi)crily . In  a siw-^cch  in  tlie  Sen- 
ate, Alay  2S.  1S94.  I quoted  from  the  Fi- 
nancial Xews  id'  BomioTi.  as  fidloiws; 

"There  can  be  no  doubt  about  it 
that  it  the  United  States  were  to  adopt 
a siix'er  basis  tomoi-row,  Ib-itish  trade 
\\  ould  i>e  riiimsl  In^fore  the  ycai’  wa*^ 
out.  Every  American  industry''  would 
he  Tii'otecte(!.  not  only  at  iiomc.  luit  in 
every  other  market,  or  course,  the  Uni 
ted  States  would  suffer  to  a certain  ex- 
tent through  having  to  pay  her  obliga- 
tions abroad  in  gohi,  but  the  loss  on 
exchange  under  this  head  would  be  a 
mere  <\rop  in  the  bucket  corni>ared  with 
the  rn-ofUs  to  be  reape<l  from  the  mar- 
kets of  Smith  America  and  Asia,  to  sav 
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lothlng  of  Eurnpe.  The  marvel  is  that 
tie  United  States  has  not  long  ago  seiz- 
ed the  opportunity,  and  but  for  the  be- 
l ef  that  the  way  of  England  is  neces 
s arily  the  way  to  commercial  success 
trd  pi’obpenty,  undoubtedly,  it  would 
] ave  been  done  long  ago.  Now  Ameri 
< ans  are  awakening  to  the  fact  that  so 
1 )ng  as  they  narrow  their  ambition  to 
I'cconiiiig  a larger  England,  they  canno-t 
'.eat  us.  It  has  been  a piece  of  lucK 
:or  us  that  it  lias  never  before-  "ccuriea 
■ 0 the  Americans  to  scoop  us  out  of  the 
vorld's  markets  by  going  on  a silvei 
jasis,  and  it  might  serve  us  right  it 
rritated  by  the  contemptuous  apathy 
)f  our  government  to  the  gravity  of^tbe 
silver  problem,  the  Americans  retaliate 
jy  freezing  out  gold.  It  could  easily 
oe  done,  and  we  propose  to  show  bj 
evidence  collected  from  perfectly  un- 
prejudiced St  ■ '*'^es,  that  even  now  the 
process  has  bv'gtin  cim-d  is  proceeding  ai 
a rate  that  will  astonish  most  peopk 
and  probably  nutiie  this  country  regret 
that  it  did  not  at  an  earlier  stage,  fash- 
ion its  monetary  policy  on  principles  ot 
friendliness  to  other  nations  instead  oi 
on  a basis  of  short-sighted  seliflsh* 
ness.” 


ratural  for  silver-using  nations  to  trade 
with  the  I'niteil  States,  if  it  had  the 
iiideiiendence  and  the  wisdom  to  open 
Its  mints  to  the  free  and  iniependent 
coinage  of  silver.  "W^hile  the  United 
Slates  and  certain  nations  of  Europe 
have  made  wonderful  progress  in  the 
sciences  anl  arts  that  are  practical— in 
machinery,  mechanics  and  manufac- 
tures— We}  have  no  exclusive  or  perma- 
nent monopoly  either  of  economics,  oi 
the  spirit  of  progress  in  mining,  me- 
chanics an  1 manufactures.  England 
ha.-  found  her  most  profitable  trade  in 
the  East,  but  thos*^  countries  will  not 
remain  out  of  the  manufacturing  field. 
India  has  mafie  progn^ss  in  building  cot- 
ton mills  and  Is  competing  with  Eng^ 
land  for  the  trade  of  her  own  people 
and  in  exi»orting  gootls  to  China.  The 
enlightened  and  progressive  Japanese, 
after  their  great  victory  over  China- 
will  not  r-miain  passive  or  indifferent 
spectators  of  the  race  for  the  com- 
merce of  the  E?.stern  nations.  They 
are  now  bound  to  make  greater  prog- 
ress in  mechanical  ard  manufacturing 
pursuits.  The  Japanese  will  make  won- 
derful strides  in  manufacturing.  They 
are  Quick  to  learn.  In  the  near  future, 


As  to  the  United  States  suffering  by 
paying  hei*  obligations  abroad  in  gold, 
as  asserted  by  the  Eondou  Financial 
News,  a mome’jfs  rellection  will  show 
that  the  Uiiite  i States  has  never  done 
othei’wise.  Every  obligation  of  this 
Government,  of  every  cerporation.  him, 
and  individual  lias  always  been  settled 
abroad  in  g dd.— or  iu  iis  equivalent  in 
n.erchandise,  whether  the  balance  ot 
trade  is  for  or  ^.gainst  this  couutry.  As 
to  loss  on  exchange,  the  London  Finan 
ciai  News  is  mistak^^n.  That  works 
both  ways.  If  the  balance  of  trade  Is 
against  us,  there  would  be  a loss,  but 
as  the  balance  ox  trade  has  been  large- 
ly in  favor  of  the  Fnited  States,  for 
s^teeu  out  of  nineteeti  years,  there  has 
been  a gain  on  exchange  in  our  favor 
There  is  no  new'  danger  to  be  apprehend- 
ed from  the  pay  n-?nt  of  obligations 
abroad  in  gOid  which  has  been  and  no 
doubt  ..ill  continue  tc  be  the  money  of 
final  payment  in  settlement  between 
tills  country  and  Europe,  unless  an  in- 
tematioual  agreeireiit  shouh.  makv^  sil- 
ver and  g;dd  the  money  of  final  pay- 
ment. 

FINANCIAL  INDEPENDENCE. 

England's  most  profitable  markets  are 
in  Asia,  and  in  the  sllver-udng  coun 
tri?s  cf  America.  It  would  be  most 


they  will  be  lieard  from. 

If  the  people  of  the  United  State-s  con 
tinue  to  remain  idle  and  indifferent 
Fpectators  of  the  progress  that  is  tak- 
ing place  n other  countries— if  our  peo 
pie.  Prometheus-like,  continue  enchained 
by  the  gold-f  tish  blind  to  the  opportuni- 
ties that  present  themselves  in  the  Ori- 
ent and  in  the  other  nations  on  the 
A merican  Continf  nt— they  will  live  to 
rue  the  day.  Opportunities  lost  can  uo 
more  be  recalled  by  nations  than  by  in- 
dividuals. 

INDUSTRIAL  DEPRESSION. 

Our  manufactures  have  already  reach* 
ed  such  gigantic  pronortionj  that  new 
markets  must  be  fou'^d  for  them.  The 
production  is  greater  than  this  ccuntiy 
can  profitably  consume.  th  fret  and 
independent  silver  coinage,  wivh  the 
.spirit  of  American  enterprise  and  pro- 
gress aroused,  the  construction  of  the 
Nicaragua  Canal  wculd  no  lo.iger  b.-  a 
consurr.n  to  oe  visaed  lo",  hut  an 

achievom  v.'ould  open  up  r.evr 

fields  for  tut  . ..SLvi?s  of  a great  na- 
tion. rendere^d  dormant  by  a moribund 
financial  policy,  the  insldioas  and  sel- 
f.sh  wori:  of  England,  her  chi^r  livU 
and  c iHor  in  the  world  of  com 
merce.  V^Tiat  is  most  needed  in  the 
United  States  is  frev-dom  from  British 
influence,  and  control  In  our  financial 
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system,  and  an  independent  policy  that 
will  open  up  the  markets  of  the  three 
fifths  of  the  population  of  the  i-arth  oe 
a silver  basis  to  the  enteiiiris ' of  Amer- 
ican commerce.  Our  congested  manu- 
factures would  find  the  stimulus  of  com 
peuuon  in  the  countries  of  An.^rioa  ana 
Asia,  where  England  and  other  Euro- 
pean nations  find  their  most  profitable 
markets.  '^Vith  the  emanipatioii  ot 
our  finances  from  British  control  ana 
the  independent  eonirige  of  silver,  Amer- 
ican enterprise  would  free  to  com 
pete  with  England  on  the  most  advan 
tagooiis  tcims  for  the  commerce  of  the 
silv.'V-nsing  nations  itf  the  world. 

Prof.  E.  B Andrews,  president  oi 
Brown  University,  Providence.  R.  l., 
one  of  the  delegates  to  the  International 
Monetary  Congress  at  Brussels,  in  his 
address  delivered  at  Philadelphia,  de- 
clared that  a v«*ry  great  fall  in  general 
prices  has  occurred  since  1S73  and  that 
this  fact  is  uncontested;  but  the  bane- 
ful effect  of  that  fall  is  not  so  widely 
seen.  Sonn-,  indeed,  deny  that  a fall  in 
prices  is  an  evil  and  deem  it  an  advant- 
age instead.  Such  people  confuse  fall- 
ing jirices  with  falling  costs,  two  things 
W'hieh  are  perfectly  distinct.  A lower 
ing  of  the  costs  of  things  is  al- 
ways ad\ antageou.^  meaning  an  easier 
living  for  mankind.  A fall  of  genera» 
prices  is  always  a curse.  He  says: 
APPRECIATING  MONEY. 

“Appalling  are  the  moi-al  wrongs 
which  tlie  fall  of  prices  since  1S73 
has  wrought.  Think  of  all  those  tim^ 
cc>im*arts  which  form  so  prominent  a 
fca.iure  of  n'.odern  business.  Pi\d^abl\ 
70  per  cent,  of  ilie  world's  comnn^rcial 
tl■an^aeliulls  are  based  on  some  sort  of 
deferred  paymrnt  or  credit.  It  is  esti 
niaieil  ihal  a trillion  ami  a lialf  dollars 
worth  ttf  these  defer reil  payments  are 
outstanding  at  this  time.  Appreciating 
inoiivy  is  oeea.siotiing  injustice  in  the 
case  of  every  one  of  the-<e  obligations 
• * ♦ hold  ujt  to  \dew  th  * fraud  of  the 
sj.stt-m;  how  increase  in  tlie  value  oi 
numey  rolts  debtor.^.  It  forces  evcr> 
one  of  them  to  pay  more  than  hi 
covenanted  to  pa.w  md  in*»re  dollars,  but 
more  value,  the  given  number  of  dol- 
lars embo^lying  greater  value  at  tlie 
date  of  payn  end  than  at  the  date  of  con 
tract.  In  these  days  debtors  must 
struggue  hard  to  be  able  to  pay  w'hai 
they  honestly  ow’e.  A mt>ney  system 
■which  forces  them  to  pay  fn>m  10  to  5C 
per  cent  bloiwi  money  is  devilish  indeed. 

“On  September  1.  1865.  our  national 
debt  was  about  two  and  three-quartei 


billion  dollars.  It  could  then  have  been 
paid  off  with  18.000, (KK)  bales  of  cotton 
or  25,000.000  tons  of  bar  iron.  When  li 
had  been  reduced  to  a billion  and  a 
quarter  dollars.  30,000.000  bales  of  cotton 
or  32,000,000  to-ns  of  bar  iron  ■would  have 
been  required  to  pay  it.  In  other  w’ords, 
while  a nominal  shrinkage  of  about  66 
per  cent,  had  taken  place  in  the  debt, 
it  had  as  measured  in  either  of  these 
two  w'orld  staples,  actually  been  eii* 
larged  by  some  50  i>er  cent. — all  this  un- 
earned purcha.sing  power  going  to  the 
holders  of  bonds.  BetW'een  1870  and  1884 
the  public  debt  increased  not  far  from 
three-quartei's  of  a billion  dollars,  yet, 
if  we  take  wheat,  corn,  beef,  oais,  coal, 
cotton  and  bar  iron  together  as  the 
standard,  the  debt  did  not  decrease,  bui 
increased  not  less  than  50  per  cent. 

THE  VICTIMS. 

“The  first  vicUms  of  falling  prices  are 
producers  of  the  weakest  class.  These 
are  the  farmer.^ — weakest  because  pos- 
sessing less  capital  and  unable  either  to 
combine  or  to  sti.»r*  producing — hence 
the  distress  in  every  farming  coumry 
and  section  of  the  gadd-nsing  world — 
lienee  the  efforts  of  the  farmers  every 
where  u*  better  tht-ir  ctuidition  through 
various  ])o!itical  dfvices. 

“The  staple  of  Australia  is  wool, 
whose  expnrtation.  >o  iirofitaldf'  until 
1873,  ma  !•*  that  Continent  very  prosper- 
ous. A large  British  dt-bt  was  ermtract 
ed . But  hetwven  1873  and  ISSS  wool 
fell  from  33  cents  to  lH  cents.  The 
w hole  clip  for  a year  is  now  ia'UlT.ci*  iit 
to  pay  the  annual  interests  on  Austra- 
lia's British-held  d*"bt.  Panic  rose  in 
ISSS.  but  was  lulled  for  a time  by  re 
burrowing  at  high  rates,  l^ut  it  came. 
In  January.  1S93,  40.000  houses  were  to 
rent  in  IMelhouine,  the  population  hav- 
ing decreased  in  IsiC  by  .tver  17. ’'iK).  The 
exihlus  c«*ntinued  and  even  iner*-ased  in 
1S93. 

"Now  it  is  "ur  turn.  The  United 
States  pa.\'s.  mainl\  in  farm  prniuce.  at 
least  $loo.ooo,ooj  a year  in  f'U'eign  inr 
lerest.  This  was  a light  huial  n in 
1S7:!.  when  wheat  brought  $1.85  a bushel 
in  Loudon  and  $1.15  on  the  farm.  In 
18S9  it  had  fallen  to  $1.03  in  London  and 
69  cents  on.  the  farm. 

“The  yield  for  lsS9  was  about  $34O,fM30, 
000  busliels.  whiolt  came  to  some  $115, 
<M>9,000  less  than  it  wuuld  have  brought 
sixteen  years  earlier,  to  say  nothing  of 
the  lower  income  in  freights,  w’hich  haa 
to  be  suffered  in  order  to  get  it  market- 
ed at  all.  For  the  year  1893  our  wheat 
Virought  the  farmers  only  54  cents,  the 
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lt>vvfst  fVcr  known  tU' 

then,  Tht-  New  York  price  of 

wheal,  no.  '2  red.  for  1S!*4.  avera^ins 
the  tifty-two  weekly  averages,  was  00-4. 
Tile  i»i*ice  on  the  farm  cannot  have  been 
far  from  40  cents.  The  I.on.lon  pric^- 
wa.s  2L's.  10,1.  a quarter,  a fall  <vf  -Is.  Ovl. 
from  ivioh  In  issl.  3So.000.000  busliels 
.Kohl  for  rooO.  In  is‘t8.  8OO.O00.- 

iHNj  bushels  sold  for  ‘out  $2b>,o00.00(t.  a 
shrinkage  i.f  $24:i.noo.mM). " 


1 )KST  Ur(  'TI VK  T( ) T(  >TT(  >N 
llKAIX  rUoD'ORKS. 


AND 


From  1ST8  to  IMC*.  Iht*  money  yielil  pel* 
acre  of  eott'U»  and  wheat  has  fallen  ful- 
ly .10  per  cent.  Prt'sident  Andrews 
staled  that  the  money  yiel  1 per  acre  of 
wheat,  coi-n.  oats,  hay  and  Ci>iion  taken 
together,  had  fallen  in  twenty  year> 
alxnu  4s  i»er  cent. 

The  nniney  yield  ]»er  acre  of  wheat  hafe 
fallen  in  twenty-four  years— isTl  to  1898 
— from  to  St. so.  In  1S08-!M  it  s<>ld 

down  to  to  .l:r>.4s.  Foiion  prices 

haw  fallen  like  wlieat.  The  eoiuut 
crop  of  1S08— O.T.oOn.Ono  l»ales  of  47.’ 
pounds  each— brought  an  average  ol 
S.24  p.  r middling.  New  York  (luotationr 
—$30.14  per  bale  or  $202,238,00).  ]5y  the 
ju'ice  for  ls73.  viz;  18.  lo  cents  per  iMUUid 
— $80.21  per  bale  the  crop  i>f  18!»3  would 
have  brought  $M7.00S.07r).  or  over  $3iri.- 
OOO.Ooo  more  to  the  planter.  The  money 
yield  per  acre  of  cotton  has  fallen  in 
twent\'three  years  f*om  $2S  to  $14  ]>er 
acre. 

Secivtaiy  Hester  of  the  New  Orleans 
<'otto!i  Kxthang*'  ."ta'es:  The  South  re- 

<eivtd  fitr  tne  the  ci op— ls'.)4  O.'i — $41,-780. 
182  les.s  than  was  brought  by  the  9,- 
03.1.0011  crop  of  lsin-92.  although  the 
South  marketed  80.1.872  bales  more  than 
in  that  year. 

The  gold  standard  has  been  ruinous  tc 
cotton  planters,  but  most  profitable  tc 
the  manufacturei m the  ITdr.^l  State.- 
and  Kurope.  The  year  1891-9.1  has  been 
analagous  in  some  degree  to  that 
1844-45  of  which  Dminell  in  his  •‘History 
of  Fottim"  says:  "Thi'<  was  a harvest 

year  for  cotton  manufacturers.  The> 
paid  lO.mlO.O^iO  pounds  fiu-  raw  cottoi. 
receiving  4-1. 000. 000  pounds  for  yarn 
and  n anufactured  goods.  having  a 
margin  of  3.1,0*0.000  pounds  ftu'  mac.iin 
ery.  fuel,  dyeing,  bleaching,  printing, 
wages,  interest  of  capital  and  profits.’ 
It  is  distressing  to  think  of  the 
wrongs  which  have  been  heaped  upon 
the  farmers  as  the  result  of  the  gold 
standard  and  protection.  In  1870  the 
farm  products  of  the  Fniteil  States 


Were  \ allied  at  $2.447.5.38.i>58.  In  ISSO 
they  ' were  only  $2. 212, .140.9‘2T— $234,997,731 
less  than  ten  years  bebov.  In  1890,  the, 
farm  producis  were  valued  at  $2.41)0,' 
107.1.14 — an  increase  over  ls7o  .q'  onl> 
$12..1*)<8.79ii.  In  the  mcantimo.  the  capi 
lal  in  farms,  buildings,  liw  sHK-k.  im- 
plements and  maoliinery  had  incri*a.se*i 
$4. 817. .108  942.  The  acreage  in  cultiva- 

tion in  1870  was  188. 921.099;  in  1890.  357.- 
t>U),71.1— an  increase  of  P)8.095.t!;V>  acres 
With  an  increUMal  acreage  of  nearl.v  PX) 
pel'  i'ent.  in  twenty  \ears  and  an  in- 
creased capital  of  tive  Inllion  dollars,  tlie 
total  increase  in  farm  protluct.<  was  less 
than  $i;!,ooo.n 'ti.  In  1870  the  capital  in 
manufactures  was  $2.790,-j72.()'H> — averag*^ 
iiumbt'r  of  hands  2,02.1.335:  total  amount 
of  wages  $947,953.79.1;  value  of  mal^-rials 
$:l.;‘>9t). 823.5 19;  value  of  proilucts  $.l,:>t)9,- 
579.191. 

In  1870  ihe  \ alue  of  the  farms  was 
$9.2f!2.S0.3.s»n  . 

MA  KVKI.I.'  »rs  FKi  IDT'CTU  )N— OOFD 
STANDARD  rMHFKS. 

li  will  be  rtinemb'red  that  the  values 
of  1870  were  111  a cunvuc.v  which  was 
at  a discount  in  gold,  tlie  average  pre- 
mium on  gold  from  .lune  1.  1809  to  Mav 
:>1.  1870  being  2.1.03  per  cent.  A 

premium  on  goh.1  of  one-fourlh  is  equal 
to  a «Us(.-ouni  on  curivney  of  2')  oer 
ctqit.  For  tile  purpose  of  comparison, 
the  valius  of  l87o  sluaild  he  re.luced 
one-liflh  or  20  per*  cent. 

In  1880  'here  were  7.H7 '.493  person'  e n- 
gaged in  agriculture.  3.837. 112  in  manii 
factures  and  merchandise  and  mining 
Industrie.'.  In  1890,  out  of  a total  in 
m*ease  of  12.4HH.407.  the  rural  iHipulation 
has  increased  only  4.078.422. 

The  products  of  the  farm  of  *'very 
kind  incr-'ased  enormously  from  1870  to 
1890 — the  increased  proiluet  of  corn  was 
nearly  .30o  ] t*r  cent.  Oats  inerea.^^ed  2f)0 
per  cent.  Wheat  in  reused  n»-Jir!>-  190 
per  cent.  Cotton  increased  over  255  j»er 
cent . 

Other  i>roiliicts  «)f  the  farm  increasea 
in  like  proportion.  Rice  from  73,035.  *2i, 
to  128,590.934  i>oundis.  Ttibacco  from  262. 
73.1.341  to  4XS.256.646.  Hay  from  27.316.- 
(IIS  tons  harvested  to  66,831. 4SU  tons. 

Rive  sUK'k.  Iiorses.  mules  coW'  arul 
other  cattle,  swine  and  sheep  show  an 
increase  of  o\  er  two  hundred  per  cent., 
between  1870  and  1890.  Hut  while  the 
volume  of  products  increased  enormous- 
ly fnun  1870  to  1890,  the  prices  kept  go- 
ing down,  down  until  they  got  below  the 
cost  ))f  production.  In  1873.  932.274,000 
i bushels  corn  at  an  average  of  48  cents 
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a bushel  sold  for  $44T.1S:1.020.  In  1890, 
1,489.97o.'MHi  bushels  hroughl  a fraction 
CfVer  ,10  cents— $754.433.4.11 . In  1891,  2.- 

(K>o,154.00(i  at  4t).6  i>er  bushel.  .so!d  for 
$836,439,228.  while  in  1894.  1.212.770.0.12 

busheW  at  45.7  brong'ht  $554,719,162,  <Yu*h 
has  held  up  well  <-on.p-'reii  with  wheat 
but  the  large  crop  of  1895  has  rexluce<l 
the  price  below  32  i*enis  a bushel  so 
that  thr'  crop  of  1895  estimated  at  the 
enoi'mou'i  yield  of  2.4(io,ouo.oo0  busiiels, 
will  not  sell  for  much  over  $720.000. <>{>0, 
If  the  large  estimate  of  2.40  >.0OO,00C 
bushels  should  prove  correct  $6imj.O(mmh)o 
would  be  the  amount  from  the  sale  ol 
the  corn  crop.  dTie  wh‘-at  crop  of  1873 
■was  281,254,700  bushels  at  $1 . 1.1— $323.4 12,- 
9u5.  The  crop  of  1890  was  399.262,000 
bushels  at  83.x — $334,773,678.  The  croj> 
of  1894.  460.267.416  at  67  eents~.$.308.379.- 
168.  The  wheat  crop  of  1895  estimated 
at  400,000.000  bushels  at  60  cents,  would 
bring  $240.0(H).(MHt. 

I^adly  as  the  grai n-gn Kwer-:  of  the 

"West  have  sufferetl  by  the  gold  stan- 
tlar  1.  the  C'lttun  producers  of  the  South 
have  fared  itifiidtely  worse.  Cot 
ton  fell  from  over  18  cents  in 
1873  to  less  than  6 cents 

(5  9-16  in  New  York,  November  12.  ’94.) 

1 do  not  pretend  to  say  that  cotton  has 
not  lieen  over-iiroduced,  but  1 do  think 
that  there  is  a good  deal  to  be  said  o<n 
the  theory  of  nnder-consumi)tion,  as 
the  result  of  abnormal  conditions 

brought  alM)ut  in  part  by  the  demoneti- 
zation of  silver  and  the  lapid  apprecia- 
tion of  the  gold  standard.  There  is 
no  doubt  of  the  causes  wliich  have  oi»er- 
ated  to  depress  cotton  to  the  lowes’’ 
price  in  fifty  years — the  phenomenal 
crop  of  1894-5  and  the  unsatisfactory 
condition-  of  business  in  Europe,  th^ 
I'^nlted  States  and  Asia,  but  how  fa^* 
those  causes  eventuated  from  the  de- 
monetizatio-n  of  silver  and  the  apprecia 
tion  of  gold  are  (luestions  that  cannot 
be  removed  from  the  fiehi  of  legitimate 
inquiry  by  the  mere  ipse  dixit  of  the 
gohl  standard  advocates. 

PRUNDERINO  THE  SOUTH  AND 
WEST. 

Ttlie  low  prices  for  cotton,  wheat,  corn 
and  oats  convey  their  own  lesson.  I do 
nut  believe  that  they  are  tlie  natural 
results  of  over-production,  because  that 
claim  cannot  be  established  satisfactor- 
ily. The  truth  is.  the  g<dd  standard  ha^, 
fqipreciated  and  commands  more  of  the 
production  of  labor  than  it  is  entitled  to. 
If  cotton  and  other  products  are  gov 
erned  by  the  law  of  supply  and  de 


mand.  wlien  there  are  no  abnormal  con 
ditifuis  to  interrupt  the  healthy  How  of 
cominei'Ce.  then  gold,  being  tlie  money  <n 
final  payment,  is  also  subject  to  the 
same  law,  and  more  so  lhan  an>'  com* 
modity  that  enters  tra-.le  bi^cause  of  the 
universal  demand.  The  ‘*qnalily”  the- 
ory of  money  will  m>t  hold,  and  those 
who  argue  it,  as  the  one  thing  alone  es- 
sential, do  not  tell  the  truth,  for  They 
are  constantly  holding  out  the  idea  of 
gold  being  produced  in  increasing  (pianti- 
ties  not  only  in  the  Fnited  States  a-nd 
Australia,  but  esi^ecially  in  Africa.  The 
eagerness  of  the  money  power  R»r  the 
increased  prcxluct  of  gold  shows  c<qiciu 
sively  that  it  does  ni)t  rely  on  the  quali- 
ty of  money  alone,  but  on  the  quantity 
of  gold  wliich  they  are  evei-  eager  to 
clutch  and  hide  away  in  their  su'ong 
lx)xes. 

The  people  af  the  Soulli  have  been 
forced  by  the  low  price  of  cotton  to 
raise  larger  crops  of  grain.  In  this 
they  have  been  successful,  more  so. 
perhaps  than  any  year  since  the  Civil 
War. 

Hut  no  matte*-  ' what  niuoiint 
of  money  the  cotton  crop  brings 
into  the  South.  our  jieople 
sliould  never  rest  satisfied  until  the  law 
of  1873  is  repealed.  The  present  gold 
standard  is  dishonest  as  a measure  of 
value.  It  was  not  enacted  in  the  in 
lerest  of  labor,  but  capital.  The  peo- 
ple of  the  Fnited  States  never  demand- 
ed the  ilenionetization  of  silver.  They 
knew  nothing  about  it  until  the  deed 
was  done.  The  gold  standard  has  rob- 
bed the  people  of  the  S^julh  and  West 
out  of  untold  millions.  It  conftscatea 
to  itself  from  the  pnMlucers  of  the  lana 
the  unearneil  increment  that  the  money 
jtower  in  England  and  the  TTiited  States 
and  all  ovei*  the  world  is  always  grasp- 
ing for  and  avaricious  to  possess. 

RAROU  AND  DERT. 

The  robbery  of  the  men  who  toil  in 
the  rield  and  workshop  is  insured  by 
iKe  gold  stand'inl. 

It  will  take  more  and  more  of  the 
products  of  labor  in  the  United  States  to 
pay  the  principal  and  interest  of  the 
public  anjl  private  debt.  This  country 
h/us  an  indthteilness  of  21  billion  dol- 
lars. The  bonded  debt  of  the  nationB 
is  placed  at  thirty-four  billion  dollars. 
The  public  and  private  debt  of  the 
world  is  placeil  at  one  hundred  and  fifty 
billion  dollars.  When  it  is  considered 
that  the  United  States,  w'itb  its  wealth 
e.stimated  at  65  billion  dollars  has  a 


i 


f 


132 


p iblic  and  private  indebtedness  of  21 
b lllons,  one  hundred  and  fifty  billion 
d >ilars  is  not  an  excessive  estimate  fo-r 
a 1 the  nations. 

The  money  power  that  owns  this  vast 
li  debtedness  insists  that  every  dollar 

< f the  one  hundred  and  fifty  billions, 
p rincipal  and  interest,  shall  be  paid  in 
gDld.  All  of  it  was  originally  contract- 
€ i except  as  to  England  after  1816,  pay- 
able  in  coin.  Every  dollar  of  the  twen- 
t ’-one  billions  due  by  the  United  States 

i I lawfully  payable  in  gold  or  silver— 

I ut  the  money  power,  which  owns  the 
i:  idebtedi.t  ss  of  the  Unites!  States,  and 
t le  m'>ney  power  which  owns  the 
1 idebtedness  of  the  world,  Insists  that 
t 3e  principal  and  interest  must  be  paid 

ii  gold.  The  bankers  and  the  security 
1 olders  of  the  United  States,  who  nego 
t.ated  the  indebtedness  on  a bimetallic 
1 asis,  have  influenced  the  Government, 

T without  the  knowledge  or  consent  of  the 
] .eople  to  change  fmm  a double  to  a 
(ingle  standard  of  payment.  The  mon- 

< y power  in  violation  of  the  law,  has 
<ompM-lled  the  United  States  to  pay  its 
obligations  in  gold.  The  law  says  that 
1 he  Government  has  the  right  to  pa> 
In  silver  or  gold,  but  the  President  ana 

■ he  Secretary  of  the  Treasury  follow 

■ he  custom  established  by  R'^^publican 
iidministrations  and  they  think  it  dis 

■reditible  ami  dishonorable  for  the  Unl- 
ed States  to  pay  silver  to  creditors,  but 
; fail  to  see  eitlier  the  discredit  or  dls- 
lonor  in  paying  the  indebtedness  in 
he  coin  of  the  Constitution  and  tht 
awful  niO‘!iey  provided  in  the  contract 
Public  credit  is  ci'eat*-d  by  public  con- 
tdence,  but  the  honor  and  public  faith 
3f  this  country  should  be  no  k^s  binu 
.ng  upon  the  bond-hol  ler  than  upon  the 
people  who  support  the  Governmem. 
Both  parties  should  abide  by  the  terms 
>f  the  contract.  It  is  no  less  dishonor 
able  for  the  Government  in  the  execu 
tion  of  its  laws  to  discriminate  against 
the  debtor  than  the  creditor.  This  is 
precisely  what  the  Government  has 
done  in  paying  the  principal  and  inter- 
ests of  the  public  debt  in  gold.  This 
Is  what  it  does  when  it  re^leems  green 
backs  in  gold,  and  not  in  silver,  as  well 
as  gold  at  the  option  given  in  the  law, 
making  silver  the  equal  of  gold  in  pay- 
ment of  debt. 

THE  IMPOSSIBLE  TASK. 

The  gold  product  of  the  world  in  1894 
was  1180.000,000.  In  1895  it  was  $200,000, 
000.  The  list  of  securities  in  the  Uni- 
ted States,  or  rather  the  public  anfi 


private  debt  is  21  billions.  The  interest 
on  this  at  4 per  cent,  w^ould  $840,000,000 
annually,  which  v.^ould  require  more 
than  four  years  of  all  the  gold  pixxluct 
of  the  world  if  coined  into  money. 

Four  per  cent,  on  the  31  billions  of 
securities  listed  on  the  London  Stock 
Exchange  would  be  one  billion  and  two 
hundred  and  forty  millions  annually. 
The  200  million  dollars,  the  gold  product 
of  the  world  for  last  year,  would  go  In- 
to $1,240,000,000  six  and  one-fifth  limes 
so  that  it  w'ould  take  the  product  of 
all  the  gold  mines  in  the  world  for  over 
six  years  to  be  coined  into  money  to  pay 
one  year’s  mterest  on  the  bonds  and 
stocks  on  tlie  London  exchange.  Four 
per  cent,  on  the  public  and  private  debt 
of  the  world  wmuld  require  the  w'orld’s 
annual  gold  product  for  thirty  years  at 
the  rate  of  $200,000,000  every  year  to 
pay  one  year’s  interest  on  the  principal. 
The  public  and  private  debt  at  home 
and  abroad,  interest  and  principal— but 
we  will  omit  the  principal  and  leave 
that  for  our  children’s  children,  as  this 
generation  wdll  be  taxed  to  the  utmost 
to  pay  the  interest— must  be  paid  ac- 
cording to  the  demand  of  the  money 
pow'er  and  he  custom  of  the  administra- 
tion, Republican  and  Democratic,  either 
in  goU  or  its  equivalent.  In  merchan- 
dise, out  of  the  products  of  the  field,  the 
mine,  the  mill  and  the  factory. 

The  gold  standard  is  more  dishonest 
to  the  farmer,  as  already  explained, 
than  any  other  class.  It  has  so  ap- 
preciated in  purchasing  pow’er  that  he 
lias  l"  exi  haiige  more  cotton,  more 
wheat,  moie  corn  and  more  of  his  prod- 
ucts than  **ver  before  for  a given  quan- 
tity of  money.  It  does  not  mee^t  the 
question  t"  say  that  the  dollars  w’hich 
he  receives  in  exchange  wMll  go  further 
in  buying  the  things  which  he  needs 
than  ever  before.  For  many  years  iu 
succession,  he  has  had  no  dollar  left.  He 
w'as  compelled  to  sell  his  proflucts  foi 
less  than.  cost.  The  gold  standard  ap- 
preciated the  value  of  money  to  such  a 
degree  that  it  took  all  he  ha<l  and  left 
him  in  debt.  The  gold  standard  and 
protection,  w^hile  laying  vast  tribute 
and  “crushing  taxation  on  the  people 
like  the  p:gyptiaii  taskmasters  of  old, 
deny  their  victims  the  means  of  dis- 
charging the  task  assigned.” 

The  products  of  five  millions  of  peo- 
ple engag<-Ki  in  manufactures  are  esti- 
mated by  the  census  at  nine  billion 
dollars.  The  products  of  nine  millions 
of  people  cngageil  in  agriculture,  fislier- 
ies  and  mining  at  three  billions.  The 
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Increase  in  manufactures  from  1S80  to 
1890  is  four  billions  dollars.  The  in- 
crease in  strictly  farm  products  is  less 
than  two  hundred  and  fifty  milliop  dol- 
lars. Tlhe  increase  In  mining  is  under 
$220,000,000.  The  figures  tell  their  ow’n 
lesson, 

THE  PROBLEM  TO  BE  SOLVED. 

The  nine  billions  of  manufactured 
products  will  not  go  many  times  into  less 
than  four  billions  of  the  products  of  agri- 
culture, cattle,  stock,  fisheries  and  min- 
ing. But  that  is  the  proDiem  that  con- 
fronts the  manufacturers  of  the  United 
States.  Five  per  cent,  of  the  nine  bil- 
lions w^’Quld  be  $150,000,000,  but  from 
1860  to  3 894  the  exports  of  domestic  mam 
ufactures  never  exceedetl  $181,000,000  or 
21,14  of  the  total  exports  of  the  United 
Stales.  So  that  over  98  per  cent,  of 
the  mauufacturesj  must  find  a home 
market.  With  the  products  of  agd- 
culture  depressed,  and  selling  at  or  be- 
low the  cost  of  production,  it  has  be 
come  a serious  question  wdth  the  nianu 
facturers  of  the  United  Slates  how'  they 
are  going  to  dispose  of  their  surplus 
products. 

One  thing  is  v'ery  certain,  the  South 
and  West  cannot  afford  to  be  ir.a  le  to 
stand  and  deliver  to  the  tariff  barons 
and  the  plutocrats  of  the  gohl  stamlard 
at  the  same  time.  One  inip^tsition  is 
more  than  they  are  able  to  stand  In 
their  depi’essenl  and  impoverished  condl 
tion.  Manufacturers  must  seek  new’- 
markets  for  our  rapidly  increasing 
manufactures,  and  those  markets  w'ill 
not  be  found  in  Kuroi>e,  but  uj  Asia  ana 
Mexh  o and  South  Aim-riL-a-  silver  -us- 
ing nations.  Gold-u.sing  natiorus  need 
only  our  cotton  and  our  l)readstuffs 
whicli  tlh-y  purchase  froiii  the  i'nitevl 
States,  nut  from  choice,  but  from  neces- 
sity. 

THE  WORLD’S  COMMERCE. 

President  Andrew's  tliinks  that  w*e 
should  look  10  Eastern  countries  fur 
new  markets  for  our  manufactures.  He 
says: 

*'In  general  it  is  true  that  the  poorer 
nations  as  well  as  some  of  the  w'ealthiei 
use  the  gold  standard.  As  to  the  trade 
of  the  silver  nations,  for  America,  it  Is 
very  important.  That  trade  has  made 
England  rich.  We  trade  comparatively 
little  w'ith  gold  nations  of  Europe  ex- 
cept it  be  in  agricultural  produce.  Now, 
the  manufacturing  interests  of  this 
country  have  become  so  immense,  eith- 
er they  must  have  an  immensely  larger 


home  market  or  they  must  have  a for- 
eign market.  Suppose  by  free  coinage 
or  in  any  other  way  w*e  could  get  hold 
of  the  trade  of  the  silver-using  coun- 
tries? The  result  would  be  unparalleled 
pi*osperity — such  a boom  in  American 
manufacturing  interests  as  has  never 
taken  place  since  we  had  a national 
being.  China,  for  instance,  is  about  to 
open  the  grandest  mai'ket  for  cotton 
goods.  England  is  w'aiting  for  it.  If 
we  had  silver  in  abundance,  so  there 
could  be  facile  trade  and  current  money 
communication  betw'eeu  China  and  Ja- 
pan on  the  one  hand  and  America  on 
the  other,  we  w’ould  have  a better 
chance  than  England.  The  trade  of  the 
silver-using  countries  is  not  a bagatelle. 

"Suppose  the  manufacturing  indus- 
tries were  to  boom  as  suggested,  what 
would  be  the  result  on  farming  com- 
munities of  this  country?  You  would 
have  a home  market  such  as  you  never 
i-uull  have  under  any  other  policy.  I 
think  if  we  could  command  the  markets 
of  the  silver-using  countries,  or  a very 
large  part  of  iheni,  the  manufacturing 
plants  in  this  country  would  double  in 
fivni  fifteen  to  tweiuy-rive  years.  That 
would  be  the  best  policj"  always.  If  w'e 
alone  had  to  make  au  everlasting  choice 
1 would  say  L.iuose  silver,  for  the  rea 
son  that  ultii.  aiely  the  irade  of  the  sil- 
ver-using world  would  be  more  import- 
ant to  us  than  what  trade  we  could 
have  W'ith  EiiglaiiU,  and  other  gold  using 
countries.” 

There  is  no  sense  in  shutting  onr  eyes 
to  the  situation.  The  relief  for  our  na- 
tional distress  is  in  the  free  and  in- 
deipendent  coinage  of  silv-r  by  tli  Uni- 
ted Stales  Ottvernm-  nt . P.  hopeless 
for  us  to  htok  to  England  fur  ai*l  in  ‘he 
cause  of  bimetallism.  To  expect  help 
tit  reliabiliiatc  silver  from  the  great 
creditor  nation,  -hat  was  the  fir-Jt  to 
strike  it  down,  is  like  leaning  on  a 
broken  reed.  No  help  will  come  from 
that  quarter.  The  intentions  of  Mr. 
Balfour.  Mr.  Goschen  and  other  Englisn 
bimetallists  have  no  weight  to  change 
the  Government’s  fixed  purpose  to  ad- 
here to  gold  monometallism.  The  money 
aristocracy  and  the  Bank  of  England 
control  the  financial  system.  There  the 
gold  standard  is  inexorable.  The  Uni- 
te^l  States  Government  must  act  in- 
dependently of  England,  and  the  sooner 
the  better  for  the  honor  and  w'elfare 
of  the  people  who  have  been  reduced  to 
penury  and  afflicted  with  disaster  and 
general  distress  by  reason  of  the  gold 
standard. 
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A CONTEST  FOR 
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ALL  INTERESTS  DEPEND  ON  AGRICULTURE. 

— — o 

Labor  and  Demonetization. 
PRODUCTION  OF  GOLD  AND  SILVER.  | 

*-  i 

i, 

Free  Coinage  Fixes  Value  Democracy  ; 

the  Hope  and  Reliance.  , 

_ -• 

liv  I'A'l'KIOIt  ; 

No,  XIV. 

■I 

L-UiOK  \Xi.>  DKMOXKTIZATION.  the  callings  wliere  men  are  engaged  foi 

wages  or  salaries.  They  are  deceiving 

There  is  no  doubt  of  the  disastrous  ef  wage-workers,  and  their  arguments  ; 

fects  of  the  goU  standard  upon  the  upon  investigation  will  he  found  sophis-  ’ 

farmers.  The  nine  millions  of  people  tical.  Destroy  the  income  of  the  farm  j 

who  are  employed  in  tilling  the  soil  and  and  you  destroy  the  ability  i>f  the  < 

in  cattle  and  stock  raising  and  in  min-  nianufacturer  and  the  merchant  to  pay  ] 

iug  ])ursuits  have  been  made  painfully  wages  and  salaries. 

aware  of  the  ruin  that  has  been  Mr.  McKinley,  in  effect,  asserts  that  j 

wrought  by  falling  prices.  The  tive  the  gold  stamlard  has  secured  for  the  j 

millions  of  people  employed  in  manu-  wage-workers  and  salary-earners  of  ev-  J 

facturing  and  mechanical  industries  in  ery  kind,  constant  employment  at  high  j 

the  Tnited  States  have  it  constantly  wages  anil  good  salaries.  Any  one  at  I 

dinned  into  their  ears  by  the  class,  who  all  conversant  with  the  history  of  labor  | 

Coin  mO!H*y  out  of  the  labor  at  their  in  this  country  for  the  last  twenty  j 

Lands  ami  the  sweat  of  their  faces,  years,  must  know  that  statements  and  \ 

that  the  free  coinage  of  silver  will  place  assertions  as  to  steady  employment  and  | 

the  United  States  on  a silver  basis,  and  a high  rate  of  wages  are  contrary  to  | 

reduce  their  wages  fifty  per  cent.  This  the  truth.  Since  1878.  when  silver  was 
line  of  argument  is  specious  and  mis-  demonetized  and  the  gold  standard  e»  ( 

leading,  but  it  is  most  effective  in  arous  tablished.  then*  have  been  more  strikes  ; 

ing  the  apprehension  of  the  working  in  this  country  than  ever  before — more 
people.  The  gold  standard  advocates  in  twenty-three  years  than  in  the  prev- 
hold  up  this  scare-crow  before  the*  faces  ious  history  of  the  Ignited  States.  We 
of  the  masses  in  all  the  industiies  and  have  had  more  strikes  of  longer  dura- 
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tion  aud  of  greater  disaster  than  any 
other  country  in  the  world,  since  the 
money  conspiracy  broke  in  twain  the 
silver  chain  that  united  the  double  stan- 
dards in  a stable  and  honest  currency, 
■which  insured  the  worker  in  every  call- 
ing, whether  in  the  professions,  mer- 
chandise, in  mechanics,  manufactures, 
mining  or  agriculture,  a reliable  and 
honest  measure  of  value  and  regular 
employment  at  fair  wages. 

INDUSTRIAL  DEPRESSION— RE- 

DUCTION OF  WAGES. 

It  is  in  our  natures  to  forget  disas- 
trous  epochs  in  the  history  of  other 
times,  and  even  the  experience  of  indus- 
trial depression,  financial  stringency 
and  commercial  paralysis  are  forgotten 
on  the  advent  of  improved  conditions  of 
business.  But  the  facts  stated  cannot 
be  ignored  by  the  gold  advocates.  Ttie 
mechanics  and  skilled  laborers  of  the 
United  States  know'  that  never  before 
have  they  been  afflicted  with  condi- 
tions that  n-ot  only  brought  ruin  uj)oii 
them,  but  menaced  the  peace  of  the 
State.  The  gold  standard  contraction 
of  the  currency  and  the  pernicious  in- 
fluence of  Wail  street  in  shaping  the  ft- 
nanciai  policy  of  the  Government  are 
responsible  for  the  paralysis  of  Ameri- 
can industries.  I do  believe  that  If  the 
mints  of  the  United  States  w'ere  kept 
open  to  the  free  coinage  of  silver  as 
well  as  gold,  that  this  countiy  w'ould 
have  escaped  the  worst  effect^  of  the 
most  disastrous  panic  in  its  history. 

The  farmers  of  the  South  and  West 
w'ould  not  liiive  been  forced  to  have  sold 
their  crops  for  less  than  the  cost  ot 
production;  industries  w'ould  not  have 
been  closed  or  i>artially  suspended, 
wages  would  not  have  been  re- 
duced; laborers  would  not  have  been 
put  on  half  or  two-thirds  time;  and  mil- 
lions of  w'illing  toilers  w'ould  not  have 
been  driven  into  enforced  idleness. 

The  gold  standard  has  been  a curse 
to  the  mechanic  and  artizan  as  well  as 
to  the  farmer.  As  long  as  the  gold 
standard  remains  to  take  from  the  pro- 
ducer the  fruits  of  his  labor  at  unre- 
munerative  prices,  the  manufacturer 
W'ill  be  certain  to  find  the  home  market 
less  and  less  profitable,  and  this  condi- 
tion will  compell  reduced  wages  for  the 
laborers  in  manufacturing  and  mechani- 
cal pursuits. 

The  election  of  Mr.  McKinley,  protec- 
tive tariff  legislation  and  the  gold  stan- 
dard will  bring  no  relief  to  the  people 
of  the  United  States. 


Lab<»r  organizations  have  been  some- 
w'hat  effective  in  keeping  up  the  wages 
of  mechanics  and  artizans  in  certain  In- 
dustries, but  generally',  the  w'age  rate 
has  been  reduced  in  all  trades.  Not 
only  does  the  gold  standard  rob  the 
farmer,  but  the  mechanic.  It  is  a mis- 
take to  suppose  that  wages  generally 
are  kept  up.  When  men  are  throw'n  out 
of  employment  in  skilled  callings  be- 
cause of  dull  times,  the  cause  that  leads 
to  suspension  forces  a low’er  scale  ot 
wages.  And  this  inevitably'  follow'S 
when  the  great  mass  of  our  population 
engaged  in  agriculture  have  to  sell  their 
products  below  cost.  You  cannot  sus- 
tain or  multiply  industries,  you  cannot 
insure  steady  employment  or  fair  wages 
to  the  meclianic  or  laborer  in  the  w’ork- 
shop  or  railroad,  in  the  foundry  or  fac* 
lory,  <»r  in  any  other  trades,  when  nin* 
millions  of  people  engaged  in-  raising 
cotton  and  grain  and  other  crops  aro 
selling  their  products  at  falling  prices— 
at  prices  that  leave  them  in  debt  with 
no  money  to  purchase  the  manufacturea 
articles  of  the  gold  standanl-proteeted 
industries.  Our  Northern  friends  are 
killing  the  goose  that  lays  the  golden 
egg.  The  South  and  Wt>*t  cannot  afford 
to  sell  their  products  at  the  falling 
prices  of  the  gold  standard,  and  pur- 
chase the  manufactured  goods  of  the 
P-astern  and  Middle  States  at  inflated 
protection  prices.  If  all  the  laborers  of 
the  land  could  only  sec  it,  they  w'ould 
make  common  cause  with  the  farmers 
of  the  Soutli  and  West  in  restoring  the 
free  and  independent  coinage  of  silver. 
Unless  this  is  done,  the  country  may 
expect  but  temporary  improvement  in 
the  condition  of  affairs  that  has  obtain- 
ed since  1890. 

ALL  INTERESTS  DEPEND  ON  AG- 
RICULTURE. 

Good  times  cannot  return  to  the  coun- 
try until  the  farmer  becom  s prosperous. 

He  is  the  foundation  of  our  industries 
and  our  finances.  He  it  is  that  gives 
life,  that  pulsates  and  quickens  with 
health  blood  the  veins,  arteries  ana 
heart  of  our  entire  commercial  system. 
The  census  of  1890  show's  the  most  strik- 
ing and  the  most  unfair  discrimination 
in  the  reward  for  the  products  of  the 
large  class  of  people  engaged  in  agri- 
culture— as  compared  with  the  comi>en- 
sation  for  the  products  of  the  leeser 
numb^-r  engaged  in  mechanics  and  man- 
ufactures. 

This  discrimination,  this  confiscation 
that  n*sult  from  the  financial  policy  and 
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the  industrial  system  of  the  Government  September,  1895,  there  Is  an  interesting 
have  been  fully  disclosed-  The  condition  and  instructive  article  on  '^Bimetallism 
of  the  farmer  has  been  deplorable.  Since  and  Currency,  by  Joshua  Douglas,  Esq. 
the  panic  it  has  been  an  unequal  stnig-  He  says:  “Restore  the  condition  In 

gle  with  him  for  existence.  Thousands  w'hich  the  farmer  got  his  one  dollar  and 
upon  thousands  of  them  in  the  South  a quarter  for  his  w^heat  and  the  planter 
have  surrendered  their  lands  and  their  fifteen  cents  for  his  cotton  and  like  the 
homes  to  their  creditors.  Let  them  la-  sw'eep  of  the  fairy’s  w'and  you  will 
bor  ever  so  honestly,  let  the  seasons  be  transform  a nation  from  universal 
ever  so  good  and  their  harvest  ever  so  gloom  into  sunshine  and  happiness  * • • 
abundant,  the  falling  prices  of  the  gold  Three  fifths  of  the  people  of  the  globe 
standard  confiscated  their  crops  and  are  today  upon  a silver  basis— they 
drove  them  bankrupt  from  their  ho-mes.  w'ant  our  products  of  factories  furna- 
The  census  returns  convey  lessons  that  ces,  of  forge  and  loom  and  ^ spindle, 
should  be  studied  by  political  econo*-  Come  once  more  to  the  w'orl  i s money, 
mists,  by  statesmen  and  independent  to  the  money  of  our  fathers;  correct  the 
and  honest  thinkers  w*ho  love  their  coun  follies  of  1873  and  1893,  and  the  commerce 
try  and  desire  to  do  justice  to  that  large  of  the  world  comes  to  your  harbors, 
class  of  our  people  engaged  In  agricul  The  one-fifth  of  the  people  who  have 
tural  pursuits.  If  any  Is  to  be  favored  the  single  gold  standard  take  from  us 
by  the  Government,  the  farming  class,  only  the  absolute  necessities  of  life; 
by  reason  of  its  numbers  and  its  basic  they  take  the  products  of  our  fields, 
importance  to  society,  should  receive  they  take  them  because  they  mujt  have 
the  first  consideration.  Or  the  contrary,  them  to  sustain  life.  They  cannot  take 
he  is  the  victim  of  vicious  and  oppres-  less  than  they  do  already,  but  the  prod- 
slve  laws,  financial  and  industrial,  that  ucts  of  our  mines  and  w'orkshops  they 
have  denied  him  fair  compensation  for  do  not  w’^ant.  They  w’^lth  cheap  labor 
his  crops,  that  have  overwhelmed  him  can  make  them  at  less  cost  at  home- 
In  debt,  that  have  despoiled  liim  of  his  Their  trade  w'e  have  already,  ^^hy  not 
property,  and  that  have  driven  him  and  strike  out  then  for  the  world's  trade 
his  wife  and  children  from  their  homes  and  become  masters  of  the  great  marl* 
and  forced  them  to  seek  other  means  of  time  marts  of  the  world,  and  within  two 
employment  for  a livelihood.  years  all  Europe  losing  her  outlets  foi* 

products,  will  restore  bimetallism,  and 
RESTORE  THE  CONDITIONS.  America,  through  the  possession  of  sil- 

The  conviction  Is  general  among  pro-  ver,  will  be  impregnable  in  her  power, 
ducers  that  low  prices  for  cotton  and  the  most  grovelling  suppliant  in 

grain  have  been  brought  about  by  the  the  whole  list  of  nations  will  be  Imper- 
g<d(l  standard.  Economists  aud  experl-  ious  Albion  whose  money  lords  have  so 
erice  sustain  that  opinion.  The  suppres-  long  been  deaf  to  the  pleas  of  a plunder- 
elon  of  one  of  the  monetary  metals  ed  people.  To  maintain  parity  and  stop 
doubles  the  demand  for  the  other,  and  the  drain  of  gold  from  the  Treasury,  let 
Increases  its  purchasing  jww'er  to  the  Congress  declare  that  the  acts  of  July 
ruin  of  farmers  and  debtors.  Count  and  November  1,  1893,  are  not 

Von  Mulach,  member  of  the  German  to  be  construed  as  an  obligation  to  re- 
Reichstag,  in  an  article  In  the  North  deem  in  gold  all  legal  tender  money  ot 
American  Review  says;  "The  cost  of  the  United  States  at  the  will  of  the 
the  production,  of  grain  has  for  a con-  holder,  but  that  t!i-  option  of  redeem- 
siderable  time,  under  the  operation  of  in  either  gold  or  silver  shall  be  vest 
the  single  (gold)  standard  for  money,  p<1  in  the  Secretary  of  the  Treasury,  and 
been  greater  than  Its  value  in  the  rr.ar-  that  it  is  the  policy  of  the  United  Stetes 
ket.”  to  maintain  all  its  Issues  at  parity  by 

Before  the  French  Monetary  Conven-  making  uo  discrimination  in  favor  of 
tion  of  1869,  the  late  M.  WolowskI  said:  form  of  legal  tender  money  In 

“The  total  sum  of  the  precious  metals  >'-ent  of  dues,  public  or  private,  and 
Is  reckoned  at  fifty  millions  (50  thousand  fx-rlher  declaration  that  contxacU, 
million  franrs),  one-half  gold  and  one-  pavment  alone,  are  con- 

half  silver.  If  by  a stroke  of  the  pen,  t/^ry-  to  public  p.rlicy  and  may  tairly  be 

they  suppress  one  of  these  metals  In  V > ^ 

the  monetary  service,  they  double  the  btates. 

demand  for  the  other  metal  to  the  ruin 
of  all  debtors.” 

In  tlie  American  Magazine  of  Civics, 
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MR.  STANEEY  MAT'fHRWS’  RESO- 
LUTIONS—ALL  BONDS  PAYABLE 

IN  SILVER. 

The  following  preamble  ami  resolu 
tions  introduced  by  Stmator  Stanley 
Matthews  in  the  Senate,  December  h. 

1877,  passed  that  body  January  25,  1S7S 
by  a vote  of  42  to  20.  On  January  28. 

1878,  the  House  coiifirme4l  the  action  of 
the  Senate  by  a vt>u*  of  189  to  79.  So 
that  all  the  bonds  i»f  the  (Government 
are  lawfully  payable,  p**incii>ai  and  in- 
terest. in  silver  dollars  of  tlie  I'nited 
States: 

Whereas.  By  the  Act  eniilleU  “An  Act 
to  strengthen  the  public  eretlit."  approved 
March  IS,  18«i9.  it  wan  providt*!!  and  il^- 
clared  that  the  faith  of  the  I’niied  Slates 
w'ae  thereby  solemnly  pledged  to  the  pay- 
ment in  coin  or  its  equivalent  of  all  the 
interest  lx*aring  ol)ligHiions  of  the  I'nitea 
States,  except  In  cases  where  the  law  au. 
thorized  the  issue  of  such  obligaiioriK  naa 
expressly  provided  that  tlie  eame  might 
be  paid  in  lawful  money  or  other  i*un>*ncy 
than  gold  and  silver;  and 

Whereas.  All  the  bonds  of  the  I'nited 
States,  authorized  to  be  is.-JiN'd  liy  the  Act 
entitletl  “Au  Act  to  authorize  the  refuim- 
ing  of  the  national  debt,*'  approveil  July 
14,  1870.  by  the  terms  of  said  Ad  were  de. 
dared  to  he  r.'deemable  hi  com  of  the 
th-en  stamlard  value.  l>earing  interest  pay- 
able semi-unnually  in  such  coin:  and 

Whereas^  All  bonds  of  the  Ihiited  States, 
authorized  to  be  issued  under  the  Act  en- 
titled “An  Act  to  provide  for  the  resunnp- 
tlon  of  specie  payment,*’  approved  .Januai-y 
14.  1875,  are  required  to  be  of  the  descrip- 
tion of  bonds  of  the  Pnited  State.^  describ- 
ed in  said  Act  of  Congress,  approved  July 
14,  1870,  entitled  “An  Act  to  authorize  th^j 
refunding  of  the  national  debt;’’  and 

Whereas.  At  the  date  of  the  passage  or 
said  Act  of  Congress  last  .ifoivsaid.  town, 
the  14th  day’  of  July,  lv87o.  the  coins  of  the 
Uniteil  States  of  standard  value  of  that 
date  included  silver  dollars  of  the  weight 
of  412  1-2  grain.s  each,  as  declared-  by  the 
Act  of  .lanuary  IS.  18.17.  entitled  “An  Act 
supplemental  to  the  Act  entitled  “An  Act 
establishing  a mint  and  regulating  the 
coiIns  of  the  United  States.’’  to  be  a legat 
tender  of  payment,  according  to  their  nom, 
Inal  value  for  any  sum  whatever;  there- 
fore 

Be  It  Re.'Olved  by  the  Senate,  the  House 
of  Representatives  concurring  therein. 
That  all  the  bonds  of  the  United  States, 
Issued  or  authorized  to  Ik?  issued,  under 
the  said  Acts  of  Congre.ss,  hereinbefore 
recited,  are  payable,  principal  ami  inter- 
est, at  the  option  of  the  Government  of 
the  United  States,  in  silver  dollars  of  the 
coinage  of  the  United  States,  containing 
412  1-2  grains  each  of  standard  silver;  and 
that  to  restore  to  it.s  coinage  such  silver 
coins  as  a legal  tender  in  the  payment  of 
said  bonds,  principal  and  interest,  is  not 
in  violation  of  public  faith,  nor  in  deroga- 
tion of  the  rights  of  the  public  creditor,’* 


'I'he  effort  to  maintain  a gold  reserve 
<»f  $100,000,000  in  ilie  Treasury  for  the 
t : dioni  tion  of  the  greenbacks  has  been 
a blunder.  Next  to  the  de- 
monetization of  silver,  it  has 

been  the  vulnerable  i>oint  of  attack  in 
tiur  lii  aiiciul  system.  It  has  been  fruit- 
ful lif  evils.  It  is  the  prey'  of  tlie  specu* 
lat  ir.  It  is  the  s.iurce  from  which  the 
ag ‘tits  . ! joreigii  governments  ilraw 
their  supplies  of  gold.  Every  time  the 
i*t  solve  fulls  below  the  hundred  mil- 
lions, thi'ie  is  a wide-spread  apprehen- 
sion among  tinancial  circles  and  a panic 
is  li  rtatened  unless  the  reserve  is  le- 
SI  or<  d . 

in  Licit  I to  maintain  this  gt>ld  reserve, 
two  hundred  and  sixty-two  million 
dollais  of  bonds  have  been  issued  by 
I'resident  Cleveland.  If  our  Govern- 
ment had  follow'ed  the*  example  of 
France,  or  better,  if  it  had  the  courage 
to  carry  out  the  law  wliich  mak-'S  sil- 
\'er  as  well  as  gold  a lawful  discharge 
of  all  oldigaibrns.  there  would  have 
been  no  I’aitN  ou  the  gold  reserve  In  the 
Tnasury.  There  w'ould  have  been  no 
occasion  for  the  issue  of  bttnds.  if  llie 
sil\er  bullion  in  the  Treasury  liad  Iwen 
coine*i  ami  paid  out  for  greenback:^.  T.  he 
Cnited  States  w’ith  a population-  ct 
seventy  millions  has  a per  capita  cii'cu- 
lat;on  of  about  $21.10.  'Phis,  however, 
is  nominal,  because  the  gold  ami  the 
greeuback.s,  constituting  nearly  half 
of  the  currency',  are  not  in  circulation, 
but  in  the  vaults  of  bankers,  banks  and 
trust  companies  and  in  the  hands  cf 
speculators. 

THE  EXAMPLE  OF  FRANCE. 

While  France  has  been  compelled  to 
close  its  mints  to  the  free  coinage  of  siV 
v«t*,  It  reserves  to  itself  the  right  to  pay 
either  silver  or  gold  in  payment  • f Us 
obligations.  With  thirty-eight  mildons 
and  three  hundreil  thousand  people  and 
I public  debt  of  $4,982,840,000  or  five 
times  the  public  debt  of  the  United 
States,  and  w'ith  national  w'ealth  of  $40,* 
000,000,000,  against  $65,000,000,000,  Frajnee 
has  a circulation  of  $2,24<),000.000.  It 
has  of  gHjId  $850,000,000,  and  of  silver 
$700,000.000— $1,550, (HK), 000  of  coin.  By  the 
law  of  January,  1893,  the  bank  of  France 
and  its  branches  are  authorize  to  in- 
crease the  issue  of  bills  from  3,500  mil- 
lions of  francs  to  4,000  millions.  This 
gives  Prance  a paper  circulation  of 
$690,(XK),000,  a total  coin  and  paper  of 
$2,240,000,000  or  a per  capita  of  near- 
ly $59. 
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If  all  the  silver  coin  of  the  world  was 
dumped  into  the  United  States,  it  would 
give  us  about  $58.  per  capita- 

What  would  the  other  nations  do  for 
silver  if  the  United  States  had  all  of  it? 

By  a wise  system  of  finance  France 
keeps  all  of  her  money,  gold,  silver  anu 
paper,  at  par.  The  Jnited  States  with 
on '.‘-filth  of  the  public  debt  of  France 
with  thirty  millions  more  peoide  and 
$25,000,000,000  more  wealth,  is  not  able 
to  keep  her  e<^ngeste<l  circulation  frem 
being  the  prey  of  financial  sharks  and 
an  irritating  menace  to  the  business  in- 
terests of  tlie  country. 

According  to  a table  on  page  54  of 
Circular  No.  123.  issued  by  the  Treasury 
Department  in  July,  1896.  the  total  n on^ 
ey'  of  the  I’nited  States  is  $2,345,531,328 
Of  this  amount  it  is  claimed.  $1,225,618,- 
792  are  in  coin,  including  bullion  in  the 
Treasury.  The  paper  money  is 
given  as  $1,120,012,536.  The  money’  in 
circulation  is  $1,506,631,026.  J'lie  popula 
tion  is  estimated  at  71.393,000.  The  cir- 
culation per  capita  is  $21.10 — a reduction 
of  $233.0(H‘,n00.  as  compared  with 
the  per  capita  circulation  of  1892. 

I liave  condcuse4l  from  official  sources 
the  information  in  i-eference  to  the  fi- 
nancial systems  of  France  and  the  Unl 
ted  States  in  order  to  show  the  greater 
volume  of  m<mey  in  circulation  and  the 
elasticity,  stability  and  superiority^'  ot 
the  French  currency  over  that  of  the 
Uniteil  States. 

No  lionest  citizen  will  contend  thnt 
there  is  any'  justice  in  a financial  sys- 
tem that  beggars  the  ma.sses  while  it 
enriches  the  classes.  If  the  money  pow 
er  of  Wall  street  does  not  ruin  the  pro 
ducers  of  the  South  and  West,  it  will 
not  be  because  it  lias  not  tried  to  do  so 
by  the  financial  legislation  which  its  In- 
fluence has  fasteneil  upon  the  United 
States,  The  manufacturers,  mechanics, 
artisans  and  laborers  in  the  Northern 
Static  for  their  own  interests  should 
unite  with  the  producers  of  the  South 
and  W'est  to  repeal  a financial  sy'stem 
which,  if  continued,  will  end  in  the 
bankruptcy  of  the  producers  and  manu- 
facturers of  the  country. 

AN  HONEST  AND  TRUTHFUL  DEC- 
LARATION. 

Ex-Senator  Edmunds  delivered  a 
speech  in  Philadelphia  last  Septembei 
In  which  he  said: 

“The  law  of  supply  and  demand  which 
every  farmer,  every  business  man  and 
every  workingman  perfectly  under- 
stands in  his  own  occupation,  governs 


the  price  of  the  precious  metals  just  as 
certainly  as  it  governs  the  x*rice  of  farm 
products,  manufactures  and  labor.” 

This  is  an  honest  declaration.  It  la 
tlie  truth  and  the  whole  truth  as  to 
the  currency  question.  Accept  what 
Senator  Edmonds  says,  and  the  demand 
for  the  free  coinage  of  silver  is  sustain- 
ei\.  Senator  Edmunds  is  a strong  parti- 
san. but  he  is  an  honest  niaji.  He  ad- 
mits the  force  and  truth  of  the  position 
maintained  by  ex(>erts  in  finance  and 
w!it(*rs  on  political  economy'  in  every 
age  and  in  every’  country’,  to-wit:  That 
money  like  commodities  is  governed  by 
the  law  of  supply  and  ilemand.  A 
limited  currency  and  an  unlimited  de- 
mand— an  inadequate  sui>ply  of  money, 
wlietlier  it  be  gold  or  silver  or  paper, 
base4l  on  either — means  more  and  more 
of  the  products  of  lalior  that  seek  to  be 
exchanged  for  any  given  quantity  ot 
money’.  It  means  h>wer  prices  for  ag- 
ricultural products  and  for  labor.  It 
means  higher  rat?s  of  interest.  The 
ni(»rc  you  conti’act  the  currency,  the 
less  the  volume  or  m^mey,  the  greater 
nill  be  its  purcliasing  power. 

The  Republicans  contend  that  the 
St  prosperous  period  in  the  history 
ot  the  United  States  was  from  1878  to 
189<‘. 

The  Bland-ATdson  act  was  passed  in 
Febi-uary,  1S7S,  directing  the  Secretary 
of  the  d’reasury  to  purchase  and  to  coin 
monthly’  not  less  than  two  millloa  d"»i- 
lars  worth  of  silver  bullion  oer  month, 
nor  more  than  four  million  dollar-3  worth 
I»er  month.  This  bill  wa.s  vetoed  by 
President  Hayes,  but  it  was  passed  over 
his  veto  by  Democmtic  votes.  Under 
this  act  the  volume  of  the  basic  money 
of  tlie  Unitoti  States  was  increased  niore 
than  four  hundtvd  millions.  No  one  cai. 
tell  what  the  decline  in  prices  would 
have  been  had  It  not  been  for  this  in- 
crease in  the  volume  of  our  currency. 
From  1878  to  189<>.  the  Republicans 
claim  to  be  the  golden  era  of  prosperity, 
but  they  are  not  entitlesl  to  the  credit 
for  it. 

WHAT  GOVERNS  PRICES? 

Tmiiartial  writers  on  the  financial 
question  admit  that  a general  rise  or 
fall  in  prices  can  only  be  brought  about 
by  an  expansion  or  contraction  of  the 

currency'.  This  is  the  logical  conclu- 
sion of  political  economists.  There  nay 
be  legitimate  causes  for  falling  prices 
such  as  over-pro<iuction  of  any  given 
crop  as,  for  instance,  when  the  South 
produces  nearly  ten  million  bales  of  cot- 
ton and  the  world  consumption  only 
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needs  eight  million  bales.  This  is  the 
over-production  that  brings  about  low 
er  prices;  but  as  a rule  the  volume  of 
money  in  circulation  governs  the  prices 
of  all  articles  thait  seek  to  be  exchanged 
for  it.  The  law  of  supply  and  demand 
applies  to  money  Just  like  it  does  to 
wheat  or  cotton  or  labor.  The  less 
money  there  Is  in  circulation,  the  more 
of  any  article  will  any  given  quan- 
tity of  it  purchase.  As  Adam  Smith 
says  in  effect  you  can  contract  the  vol- 
ume of  money  until  a small  quantity  of 
It  will  become  as  valuable  as  diamonds. 

PRODUCTION  OF  GOLD  AND  SIL- 
VER. 

Mr,  E.  P.  Baldwin,  the  Auditor  of 
the  United  States  Treasury,  has  com- 
piled statistics  for  the  Democratic  Ccn- 
gressional  Committee,  giving  the  pro 
duction  of  gold  and  silver  since  the  dis- 
covery of  America,  together  with  the 
ratio  of  value  from  1493  to  1895.  He 
gives  the  production  of  gold  and  sil- 
ver by  three  periods — the  first  from  1493 
to  1850;  the  second  from  1850  to  1872,  ard 
the  third  from  1872  to  1895.  The  first 
period  carries  the  production  up  to  the 
discovery  of  gold  in  California,  as  fol- 
lows: 

From  1493  to  1850: 

Fine  ouuces.  Metal  Coinage  value. 

152,779,050  Gold  $3,158,223,000 

4.816,930,012  Silver  $6,227,950,000 

From  1850  to  1873: 

136,763.304  Gold  $2,827,150,000 

806.821.931  Silver  $1,053,163,000 

From  1873  to  1895: 

135,357.848  Gold  $2,798,096,400 

2.387,370,092  Silver  $3,C8C.699,lO0 


VALUE  FIXED  BY  COINAGE. 

The  great  value  of  Auditor  Baldwin’s 
statistics  is  in  this  fact  that  he  estab 
lishes  beyond  doubt  that  the  value  ot 
gold  and  silver  is  fixed  by  coinage  ?nd 
not  by  the  bullion  or  commercial  value. 
During  the  fir'’.t  perUxi.  from  1493  to 
1850,  the  rat.o  of  production  of  gold  to 
silver  was  1 to  31.52;  during  the  second 
It  was  1 to  6.89,  and  during  the  third  1 
to  17.63.  Mr.  Baldwin  points  out  that 
the  ratio  of  value  was  never  materially 
disturbed  in  nearly  four  hundred  years, 
from  1493  to  1873.  During  the  first  period 
the  ratio  varied  between  1 to  14.14  and  1 
to  16.25,  the  latter  being  the  ^re^test 
divergence  In  value,  although  the  ratio 
of  production  of  gold  to  silver  was  1 
to  31  1-2.  During  the  second  period, 
from  1S50  to  1873.  the  ratio  of  value  was 
more  stable,  the  highest  being  1 to  15.70, 


and  the  lowest  1 to  15.27,  although  the 
ratio  of  production  of  gold  to  silver  had 
dropped  to  less  than  1 to  6.  During  the 
third  period,  which  comprises  the  time 
since  the  passage  of  the  act  demonetiz- 
ing silver,  the  ratio  of  production  of 
gold  to  silver  has  been  1 to  17.63;  and 
the  lowest  ratio  of  value  was  1 to  15.92, 
w'hile  the  highest  ratio  was  to  32.66, 

As  long  as  silver  was  admitted  to  the 
mint  privilege  with  gold  the  ratio  of 
value  was  maintained  between  the 
precious  metals.  Mr.  Baldwin  proves 
that  during  the  widest  variation  iu  the 
ratio  of  production  of  gold  and  silver 
the  ratio  of  value  was  stable  as  long  as 
the  two  metals  wei'e  admitted  to  free 
coinage;  but  as  soon  as  the  mints  were 
closed,  as  soon  as  silver  was  reduced  to 
the  level  of  a commodity,  the  ratio  of 
value  was  destroyed. 

THE  RATIO  FIXED  BY  LAW. 

The  Encyclopaedia  Britannica.  vol. 
xxii.,  page  73,  says: 

‘Tn  Sapin,  by  the  edict  of  Medina 
(1497),  the  ratio  was  10.34.  When  Amer- 
ica "was  first  plundered,  the  first  fruits 
were  gold,  not  sdlver;  whereupon  Spain, 
in-  ir»46,  and  before  the  wealth  of  the 
silver  mines  of  Paosi  was  known,  raised 
the  value  of  gold  to  13  1-3,  and,  as  Spain 
then  monopolized  the  supply  of  the  pre- 
cious metals,  the  rest  of  the  world  was 
obliged  to  acquiesce  in  her  valuation. 
During  the  following  century  Portugal 
obtained  sucli  immense  quantities  of  gold 
from  the  East  Indies,  Japan  and  Brazil, 
that  the  value  of  her  imports  of  this 
metal  exceeded  3,000,030  pounds  in  gold, 
and  had  only  Increased  to  2,500.000 
pounds  in  silver.  Portugal  now  govern- 
ed the  ratio,  and  In  1688  raised  the  value 
of  gold  to  sixteen  times  that  of  silver. 
Except  during  a brief  period  of  forty 
years  this  ratio  has  ever  since  been 
maintained  in  Spanish  and  British 
America  and  the  United  States,  A cen- 
tury later  the  spoils  of  the  Orient  were 
exhausted,  the  Brazilian  placers  began 
to  decline,  and  Portug'al  lost  her  im- 
portance, Spain  thus  again  got  control 
of  the  ratio  and.  as  her  colonial  produce 
was  chiefly  sdlver,  she  raised  its  value 
in  1775  from  one-«ixteenth  to  one-fif- 
teenth and  a half  that  of  gold  for  the 
Peninsula,  permitting  it  to  remain  at 
one-sixteenth  in  the  colonies.  France, 
w’hose  previous  ratio  (that  of  1726)  v/^as 
14  1-2,  adopted  the  Spanish  ratio  of  15  1-2 
in  1785,  and  has  adiu  red  to  it  ever  since. 
These  three  historical  ratios,  and  the 
bearing  of  each  ui>on  the  others,  have 
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lnfluenc<xl  all  legislation  on  the  subject, 
and,  where  there  was  no  leginlation. 
have  governed  the  bullion  market  for 
more  than  two  centuries.” 

THE  TRUTH  OF  HISTORY. 

In  The  Arena  for  June,  1896,  Mr.  A 
(4.  Utley  has  an  able  and  exhaustive  ar- 
ticle on  Bimetallism.  He  says: 

“From  the  foregoing  historical  ac 
count  of  the  ratio  betw^een  gold  ann 
silver  It  appears  that  any  nation  pro 
ducing  the  greatest  amount  of  the  pre- 
cious metals  has  always  been  able  to 
<xmtrol  the  ratio  atud  fix  the  relative 
valuPH  of  the  metals. 

“When  Spain  made  her  gold  discovej> 
iee  in  America  and  obtained  a consid- 
erable supply  of  this  metal  and  anticl 
pated  still  larger  gold  discoveries,  she 
became  master  of  the  situation  and  at 
one  stroke  of  the  pen  arbitrarily  raised 
the  value  of  gold  from  10  3-4  to  1 to 
13  1-3  to  1 and  ‘the  rest  of  the  world 
was  obliged  to  acquiesce  in  her  ralua 
tion.'  Why?  Because  she  controlled  the 
sup|)ly, 

“A  century  afterwmrd  the  little  king- 
dom of  Portugal,  not  one  quarter  as 
large  as  the  State  of  California,  and  at 
that  time  not  producing  one-tenth  of 
the  wealth  now'^  piVKluced  in  California, 
w'as  able  to  come  to  the  front  and  dic- 
tate to  the  world  w'hat  the  ratio  should 
be  betw^oen  gold  and  silver,  simply  be- 
cause at  that  time  she  w^as  producing 
more  gold  than  any  other  nation  in  the 
w'orld.  She  exercised  her  prerogative  as 
the  greatest  gold  producer,  and  arbitra- 
rily raised  the  value  of  gold  from  13  1-3 
to  1 to  16  to  1,  and  the  rest  of  the  w'orld 
w'as  obligenl  to  acquiesce  in  her  valua- 
tion, 

“A  century  later,  the  mines  thereto- 
fore controlled  by  Portugal  having  be 
come  exhausted.  ‘Portugal  lost  her  Im 
portance,’  and  Spain,  then  being  a 
heavy  producer  of  silver,  again  got  conr 
trol  of  the  ratio  and  raised  the  value 
silver,  or  reduced  that  of  gold,  w'^hich 
amounts  to  the  same  thing,  from  16  Id 
1 to  15  1-2  to  1,  which  ratio  has  remainefl 
the  European  ratio  since  that  time 
(1775).  It  also  appears  from  the  histori- 
cal axxiount  quoted  from  the  Britannica 
that  the  metal  of  which  there  was  the 
greatest  pro<1uction  w^as  always  the  one 
that  was  increased  in  value. 

“From  the  above  and  foregoing  is  it 
not  con«clu»ively  shown  that  the  relative 
value  of  gold  and  silver,  so  long  as 
they  have  free  and  unlimited  coinage, 


is  not  influenced  In  the  slightest  degrea 
by  the  amount  of  bullion  that  may  be 
produced  of  either  of  the  metals?  In  the 
instances  given  by  Laughlin  wrhen  the 
gri'atest  production  was  silver,  silver 
w'as  more  valuable  when  measured  by 
gold;  and  when  the  greatest  production 
was  gold,  then  gold  was  more  valuable 
when  measured  by  silver.  And  In  the 
instances  cited  iu  the  Britannica  it  was 
the  metal  of  which  there  w'as  the  great- 
est pn>duction  that  was  Increased  in 
value  in-  every  instance.  It  is  the  law 
and  not  the  amount  of  the  production 
that  fixes  and  maintains  the  relative 
value  of  the  metals. 

THE  WORLD’S  PRODUCTTION  OP 

SILVER. 

“What  are  the  facts  today  as  to  the 
production  of  silver,  and  where  Is  tt 
being  produced? 

“The  report  of  the  director  of  the  mint 
dated  June  24,  1894,  shows  that  the 
world’s  production  of  silver  for  the  year 
1893,  rated  at  the  ratio  of  16  to  1, 
amounted  to  $208,371,000.  Of  this  amount 
the  T^nited  Sta/tes  produced  $77,575,700, 
and  Mexico  produced  $57,376,600.  The 
amount  produced  In  the  United  States 
and  Mexico  was  $134,951,300.  and  all  the 
balance  of  the  world  produced  $73,419,700, 
But  of  this  $73,419,700  the  South  Amer^ 
lean  and  Central  American  States,  all 
of  w^hich  are  silver-using  countries  and 
equally  interested  with  the  United  States 
in  maintaining  the  price  of  silver,  pro- 
duced $25,044,700,  and  the  Dominion  ot 
Canada  produced  $321,400,  which  makes 
a total  production  in  America  of  $160,- 
317,400,  and  all  the  balance  of  the  world 
produced  only  $48,053,600.  The  amount 
actually  produced  In  Europe  was  $19,- 
155.100.  The  amount  produced  In  Great 
Britain,  the  country  that  now  assumes 
the  prerogative  of  fixing  the  value  ot 
the  silver  bullion  of  the  world,  was 
$327,700. 

ENGLAND’S  PRODUCTION  OP  STL 

VER  IS  LESS  THAN  TWO  MILLS 

ON  THE  DOLLAR  OP  THE  TOTAL 

PRODUemON. 

Instead  of  being  able  to  dictate  the 
value  of  silver  bullion,  she  ought  not 
to  be  consulted  at  all.  She  should  have 
no  voice  In  the  matter.  In  fact  Europe 
combined  could  not,  as  against  the 
wishes  of  America,  exert  much,  If  any. 
Influence  on  the  value  of  sliver.  The 
amount  of  their  production  or  of  their 
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actual  consumption,  of  silver  is  too 
trifling  to  have  any  material  influence 
on  its  market  value.  Europe  requires  a 
certain  amount  of  silver  bullion  annual- 
ly to  keep  up  her  supply  of  token  money, 
even  though  she  might  discontinue  its 
use  as  money  of  ultimate  or  final  re 
demotion.  The  amount  now  being  con- 
sumed by  her  for  coinage  punK>ses  aver 
ages  about  $32,000,000  annually,  to  which 
if  you  add  the  amount  consume<l  by 
her  in  t'he  arts  it  will  be  found  that 
instead  of  having  silver  to  sell.  sh€ 
annually  consum€^  more  than  <louble 
the  amount  of  silver  she  produces. 

CONTRARY  TO  ALL  PRECEDENT. 


“It  may  be  a fine  thing  for  Europe  to 
allow  her  to  fix  the  price  of  silver  bul- 
lion, but  it  is  contrary  to  all  precedent, 
and  an  outrage  on  the  silver-producing 
countries,  America  produces  more  than 
three  times  as  much  silver  as  all  the 
balance  of  the  world  and  more  than 
ten.  times  as  much  as  the  amount  prv 
duced  in  Europe. 

“The  total  amount  of  silver  produced 
in  the  world,  outside  of  America,  is 
not  sufficient  to  supply  the  demands  of 
Europe  for  coinage  purposes  and  for 
use  in  the  arts.  It  is  not  sufficient  to 
supply  the  demand  of  India  for  coinage 
purposes  alone.  It  would  hardly  be  suffi- 
cient to  keep  the  silver  gods  of  China 
in  decent  repair,  to  say  nothing  about 
the  necessity  of  a new  one  now  and 
then. 

Mexico,  and  in  fact  all  o.f  the  South 
America  and  Central  American  States, 
are  equally  intereste<l  with  us  in  main- 
taining the  price  of  silver  bullion,  and 
will  gladly  co-operate  with  us  in  any 
effort  we  may  make  to  restore  silver  to 
its  former  position  and  value  in  the 
monetary  system  of  the  world.  It  would 
be  an  act  of  imbecility  for  America, 
producing  as  it  does  more  than  three- 
fourths  of  the  silver  produced  in  the 
world,  and  more  than  ten  times  as  nuich 
as  the  European  production,  to  allow 
Eui-ope  to  fix  the  price  of  our  silver 
bullion.  We  have  no  interests  in  com 
moil  with  Europe  on  the  silver  question. 
We  are  heavy  pro^lucers  of  silver.  We 
have  silver  to  5»ell.  It  is  to  our  Interest 
to  maintain  the  price  of  silver  bullion. 
Europe  is  a heavy  consumer  of  silver 
She  does  not  produce  enough  to  supply 
her  demands.  Slie  must  enter  the  mar- 
ket and  buy  silver,  not  only  for  coinage 
purposes,  but  for  use  in  the  arts.  It 
is  to  her  Interest  to  buy  silver  at  as 
low  a price  as  possible.  We  cannot 


combine  with  Europe.  Let  us  combine 
with  those  who  have  interests  in  com 
mon  with  us. 

America  commands  the  supply  of  sil 
ver  bullion.  The  annual  consumption  of 
silver  for  coinage  purposes,  notwith 
stan4ling  the  suspension  of  the  coinage 
of  silver  by  the  Latin  Union,  averaged 
for  the  year.-^  1891-2-3  over 
and  the  consumption  in  the  arts  for  the 
same  years  averaged  over  $27,000,000, 
(see  report  of  director  of  the  mint  for 
1894),  making  a total  annual  consump- 
tion of  $170,000,000.  only  $48,000  000  oi 
which  are  produced  outside  of  America, 
After  consuming  all  the  silver  bullion 
prcnliiced  outside  of  America,  the  worhi 
must  buy  from  us  $122  000.000  worth  of 
silver  bullion-  annually  for  coinage  pur- 
poses, anti  they  must  pay  the  price  fixen 
by  us  if  we  have  manhood  enough  left 
to  fix  a price.  In  fact  the  world  has 
been  paying  at  the  race  of  about  $1.29 
per  ounce  for  silver  bullion  even  since 
1873.  while  we  have  received  on  an 
average  only  abont  two-thirds  that 
amount,  and  the  speculators  of  Europe 
have  been  pocketing  the  difference.  Is  i'l 
not  about  time  to  dispense  with  the  Eu* 
ro|>ean  middleman  and  sell  direct  to 
the  consumer  at  actual  value?’* 


THE  RELATIONS  OF  EXCHANGE. 

Evile  Connected  With  the  Changed  Re- 
lations of  Silver  to  Gold. 

“So  long  as  the  ratio  between  gold 
and  silver  remained  approximately  sta 
ble.  the  two  metals  might  practically 
be  considered  on'^;  and  the  relations  of 
exchange  betvvi^en  a country  with  a 
gold  H^tandard.  such  as  England,  and  a 
countiT  with  a silver  standard,  suc'h  as 
India,  did  not  differ  in  any  essential  par- 
ticular from  the  relations  of  exchange 
between  two  countries  with  a gold 
standard,  such  as  England  and  the  Igni- 
ted States,  or  Englami  and  Australia. 
A qua*si  par  of  exchange  was  establish 
ed  betwe^en  tlie  sovereign  and  the  ru]>et', 
which,  though  not  absolute,  as  in  the 
case  of  coins  of  thi*  same  metal,  ftiic- 
tnated  within  narnnv  limits. 

“If  England  owes  more  than  usual  to 
the  ITnited  States  on  account  of  ban 
harvests  at  lioine  and  an  excessive  im- 
port of  corn,  or  if  England  has  to  make 
unusual  remittances  to  Australia  on  ac- 
count of  large  loans,  and  advances  fi>»' 
railways  or  other  purpo.sps,  the  effect 
is  at  once  seen  in  the  exchange,  whicli 
alters  in  favor  of  the  United  States  or 
of  Australia,  Rills  drawn  in  London  or 
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New  York  or  on  Sydney  are  at  a pre- 
mium. Rills  di-awu  at  those  places  on 
l.A>ndon  are  at  a discount.  But  this  pre 
/liium  or  discount  can  never  exceed  the 
Ci^st  of  sending  gold  from  London  to 
tht)se  places.  If  there  is  a normal  flow 
of  g«)ld  from  those  places  to  Englanu 
it  will  be  checked,  and  may  be  stopped 
or  reversed.  The  same  -thing  would  hap 
prtii  in-  tile  opposite  dirL*ction,  if  these  ex 
ports  from  the  United  Static  or  Aus- 
tralia fell  ofl',  and  if  the  payment  of 
interest  on  money  advanced  by  England 
caused  the  balance  of  liquidation  to 
turn  the  other  way.  Rut  in  either  case, 
it  i.s  the  cost  of  remitting  gold  w^thich 
limits  the  alteration  in  exchange. 

“Now,  on  the  a.-^umption  that  we  are 
right  in  our  view  of  the  operation  of 
the  bimetallic  tie,  the  relations  of  Eng- 
land and  India  in  regard  to  exchange 
were,  during  tihe  operation  of  that  tie, 
substantially  the  same  as  those  of  Eng- 
land and  the  Unites!  States,  or  of  Eng 
land  and  Austi'alia. 

“(hdd  and  silver  were,  for  purposes 
of  exchange,  one  metal;  the  varying  bal- 
ance of  licjuidation  between  the  two 
countries  would  have  the  same  effect  on 
the  exchange  as  U has  in  the  case  of 
countries  having  the  same  currencies; 
and  effect  would  be  limited  in  tli€ 
same  manner,  viz:  by  the  cost  of  trans 
mitting  bullion,  which  in  this  case  was 
silver,  and  whicQi  always,  or  most  al- 
ways, as  we  have  seen,  traveleil  in  the 
same  direction,  viz,  from  Engaind  to 
India. 

“If  Imlia  became  more  indebted  to 
England  up<m  current  transactions,  i.  e., 
if  sihe  liacl  larger  remittances  than  usual 
to  make  to  England,  the  effect  would 
be  seen  in  an  alteration  of  the  exchange 
in  favor  of  England.  The  rupee  would 
fall  and  tilie  sovereign  would  rise.  But 
as  the  two  metals  were  tied  together, 
this  rise  or  fall  would,  as  in  the  case 
of  England  and  the  United  States,  or  of 
England  and  Australia,  be  limiteil  by 
the  cost  of  tranporting  bullion.  If  the 
Indian  exchange  had  fallen  beyond  a 
certain  i>oint  it  would  have  paid  the  In 
dian  merchant  better  to  export  silver 
to  England  than  to  pay  the  premium. 
As  a matter  of  fact  the  flow  was  al- 
ways from  England  to  India,  and  there- 
fore the  effect  of  an  extreme  fall  in 
exchange  was  to  check  or  stop  the  flow, 
not  to  reverse  it.  But  it  was  the  cost 
of  transiKirt  wfliich  formed  the  limit  of 
the  fall  of  excliaiige.  The  ounce  of  silver 
being  always  capabl-?  of  employment  at 
a certain  gold  value  in  France,  it  would 


alw'ays  be  more  advantageous  to  send 
silver  to  France  or  to  keep  It  there, 
than  to  pay  an  excessive  premium  on 
exchange.*'— Report  of  the  British  Roy- 
al Commission  appointt^d  to  enquire  in-tc 
the  recent  changes  in  tihe  relative  value® 
of  the  precious  metals— 1886. 

PRODUCTION  OF  GOLD  AND 

SILVER. 

The  main  contention  of  the  gold 
standani  advot-ates  is  that  silver  is  so 
cheaply  produced  and  so  abundant  in 
supply  t'liat  it  Is  no  longer  valuable  as 
a money  metal.  Were  this  contention 
correct  as  to  the  cheapness  and  abund- 
ance of  silver,  the  gold  standard  advo- 
cates w'ouhl  have  the  argument  on  their 
side;  but  the  history  of  the  production 
of  the  precious  metals  does  not  sustain 
the  claims  of  the  gold  men.  If  silvei 
were  as  abundant  and  as  cheap  as  cop- 
per or  as  lead,  there  wo-uld  be  an  end 
of  the  argument  and  contest  for  bi 
metallism.  The  truth  is  that  in  one  hun- 
dred years  at  the  ratio  of  16  to  1 there 
have  been  $500,000,000  more  gold  than 
silver  produced  in  t'he  world. 

During  nearly  four  hundred  years,  up 
to  1873,  the  ratio  of  value  between  the 
l>recioiis  metals  w'as  never  seriously  dis- 
turbed. no  matter  how  great  the  ratio 
of  production  may  have  been.  The 
fact  is  established  that  the  value  of 
gold  and  silver  was  fixed  by  free  coin- 
age  and  not  by  t'he  bullion  or  commer- 
cial value. 

The  following  is  taken  from  the  cir- 
cular of  Secretary  Carlisle  of  July 
1896: 

PRODCCTIOX  OF  GOLD  AND  SILVER 

IN  THE  WORLD  SINCE  THE  DISCOV- 
ERY OF  AMERICA. 

(From  1493  to  1885  is  from  a table  of  av- 
erages for  certain  pericniti  compiled  by  Dr. 
Adolph  Soetbeer.  For  the  years  to 

18iG  the  production  is  the  annual  estimate 
of  the  bureau  of  the  mint.) 


Value- 

Percentage 

Gold. 

Silver.  Gold. 

Sil. 

1493- 

-1520. . 

..$1)7.931,000 

$54,703,000 

66.4 

53.6 

1521- 

-1544  . 

...114,2(^,000 

89,986,000 

55.9 

/4.1 

1545 — 1560  . . 

..  90,492,000 

207,240,000 

30.4 

69.6 

1561- 

-1580  .. 

..  90,917.000 

2^.990,000 

26.7 

73.3 

1581- 

-1600  .. 

..  98,095,000 

348,254,000 

22. 

78 

1601- 

-1620  .. 

..113.248,000 

351,579,000 

24.4 

75.6 

E2L 

-1640  .. 

..110.324.000 

327,221.000 

25.2 

74.S 

1641- 

-1660  .. 

..116,571,000 

304.525,000 

25.2 

74.8 

1661- 

-1680  .. 

..123.084.000 

280,166.000 

30.5 

69.5 

1681- 

-1700  .. 

..143,088.000 

284.240.000 

33.5 

66.9 

1701- 

-1720  .. 

..170.403,000 

295,629, UX) 

36.6 

63.4 

1721- 

-1740  .. 

..253,611,000 

3.58,480.O0t> 

41.4 

58.6 

1741- 

-1760  .. 

..327,116,000 

443.232,000 

42.5 

57.  !> 

1761- 

-1780  .. 

..275.211.000 

.542.658,(XI0 

33.7 

66.3 

1781- 

-ISU)  .. 

..236.464,000 

730.810.000 

:m.4 

75.6 

1801- 

-1810  .. 

..118,152,000 

371,677.0tX> 

24.1 

75.9 

■< 
• I 

» . .-I 

' - i 

1 


t 


f 


t 


I 


144 


im— 1820 

• a 

..  76,063,000 

224.786,000 

25.3 

74.7 

1821-^1830 

• • 

..  94,479,000 

191,444,000 

33. 

67. 

1831—1810 

• • 

..134.841.000 

247,930.0iX) 

35.2 

64.8 

1841—185 

• a 

..363,928.000 

334,400,000 

52.9 

47.1 

1851—1855 

a a 

..662,566,000 

184.169,000 

78.3 

21.7 

1S6&-1860 

a a 

. .670,415.000 

188,092.000 

7S.1 

21.9 

1861—1865 

a a 

..614,944,000 

72.9 

27.1 

1866—1870 

a a 

..468.071,000 

278,313,000 

70. 

30. 

1871—1875 

a a 

..577,883.000 

409,323,0«.i0 

58.5 

41.5, 

1876—18S0 

a a 

..572.931.000 

509,2:>6.000 

53. 

47. 

1881—1885 

• • 

..495.582,000 

594,773.0tX> 

4:..5 

54.5 

1880 

a a 

..106,163,900 

120.626.&iJO 

46.8 

53.2 

1887..  .. 

a a 

...106,774,900 

124.281,000 

45.9 

54.1 

1888  ..  . 

a a a 

...110,196,900 

140,708,4^X) 

43.9 

56.1 

1889  ..  . 

a a a 

...123  489,200 

156,427.700 

44.3 

55.7 

1890..  .. 

a a a 

...US, 843, 700 

163.032.000 

42.1 

57.9 

1891 

• 

...130,650,000 

177,352,300 

42.4 

57.0 

1892..  .. 

a a 

...146,815,100 

198.014,400 

42.5 

57.0 

1893..  .. 

a a 

...157,287,600 

214,745,300 

42.4 

57.6 

1894..  .. 

a a 

...180.626.100 

216,892,200 

45.6 

54.4 

1895*..  .. 

a 

...203,000.000 

226,000.000 

47.3 

52.7 

Total  . . 

..$8,783,467,400  $10,357,814,100 

45.9 

o4.1 

•Estimated. 

The  silver  product  is  griven  at  Its  com 
mercial  value,  reckoned  at  the  average 
market  price  of  silver  each  year,  as  well 
aa  its  coining  value  in  United  States  dol- 
lars. 

THE  PRIME  CAUSE— DEMONETI- 
ZATION. 

The  closing  of  the  mints  to  free  coinr 
age  of  solver  has  been  the  prime  cause 
of  the  general  fall  in  prices  since  1873. 
Of  this,  I have  no  doubt.  No  one  can 
compute  accurately  the  loss  sustained 
by  the  farmers  of  the  South  and  West 
by  the  closing  of  the  mints  to  the  free 
coinage  of  silver. 

Mr.  A.  J.  Utley,  of  Los  Angeles, 
Cal.,  has  written  very  lucidly  and  con. 
olusively  on  the  silver  question.  His 
article  on  Bimetallism  in  the  Arena, 
June,  1896,  is  a clear  and  forcible  presen- 
tation of  the  financial  question.  His 
latest  contribution  is  entitled  a "Finanr 
cial  Catechism,"  from  which  the  fol- 
lowing Is  quoted: 

"Perhaps  I can  best  illustrate  this 
fact  by  quoting  statistics.  He  Is  reply- 
ing to  the  question  ‘Has  there  been  a 
general  fall  in  prices  since  1872?’ 

"In  the  Statistical  Abstract  for  1895, 
pages  293*  299  and  300,  are  tables  giving 
the  production  of  the  six  great  staple 
grain  crops  of  this  country,  wheat,  com, 
rye,  oats,  barely,  and  buckwheat.  These 
tables  commence  with  the  year  1872  and 
are  brought  dowm  to  1895,  and  show  the 
amount  of  each  produced  in  each  year, 
the  value  of  each  year’s  crop,  the  value 
per  bushel,  and  the  value  per  acre  for 
the  year  1872  immediately  preceding  the 
demonetization  of  silver  and  for  the 
3"ear  1895." 

In  1872,  wheat,  per  bushel,  was  $1.24; 


In  1895  it  declined  to  .50.9.  Value  per 
acre  1872  $14.87;  value  per  acre  1895, 
6.99.  Corn  deoline^l  from  .39-8  to  .26,4 
per  bushel,  and  from  $12.24  per  acre  to 
$6.91.  Rye  from  .76.6  to  .44,  and  from 
$10.83  to  $6.33  per  acre.  Oats — 
.33.6  per  bushel  to  .19. 9,  and  from  $10.14 
per  acre  to  $5-87.  Barley  from  .73.9  to 
.33.7,  and  from  $14.20  to  $8.88  per  acre. 
Buckwheat  from  .83  to  .45.2  per  bushel, 
and  from  $15.04  per  acre  to  $9-9,  Cotton 
declined  from  20.48  cents  per  pound  in 
1872  to  .6.50  in  1875,  and  land  from  $10 
to  $5  per  acre. 

This  reduction  has  been  ruinous  to 
the  farmers  of  the  United  States.  The 
stock  and  cattle  raisers  have  fared  no 
better.  The  average  value  of  a horse 
in  1870  was  $82;  in  1896,  $33.  Average 
value  of  mules  in  1870  w'as  $109;  in  1896, 
$45.28.  A cow  in  1870  was  worth  $39; 
In  1896,  $16.35. 

There  is  no  longer  any  doubt  as  to 
tlie  cause  of  falling  prices.  All  intelli- 
gent and  fair  minded  men  who  have 
studied  the  question,  admit  that  the 
general  decline  in  agricultural  i»roducts 
is  due  to  the  demonetization  of  silver. 
Unfortunately  the  farmers  have  been 
the  greatest  suffertM's  in  the  continuous 
decline  in  prices;  but  now  all  the  indus- 
trial interests  of  the  United  States  are 
threatened  with  disaster  unless  the  free 
coinage  of  silver  is  restored  by  the  Gov- 
ernment. The  Democratic  party  has 
alw'ays  been  the  advocate  and  defender 
of  bimetallism  and  such  it  will  ever  corn 
tinue.  The  free  and  independent  coin- 
age of  silver  is  the  paramount  issue  in 
1896,  and  it  wdll  continue  to  be  the  is- 
sue in  every  National  campaign  until 
bimetallism  is  re-established. 

DEPHECTATrON  OF  PROPERTY. 

The  follow'ang  extracts  are  taken  from 
the  report  of  the  Monetary  Commission 
to  Congress  by  Senator  John  P.  Joues, 
In  1877: 

"The  mistake  is  often  made  that 
prices  are  not  controlled  by  the  volume 
of  money,  because  they  have  neither 
risen  nor  fallen  concurrently  with,  nor 
In  exact  proportion  to,  the  Increase  or 
decrease  of  such  volume.  The  precious 
metals  are  diffused  over  so  vast  a sur- 
face and  their  current  production  is  so 
small  In  comparison  with  accumulated 
stocks,  that  it  takes  considerable  time 
for  changes  In  their  yield  to  so  effect 
their  volume  relatively  to  population 
ard  business  as  to  produce  any  sensible 
effect  upon  prices.  The  entire  proper- 
ty-interests of  a country  are  united  In 
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maintaining,  and  If  possible,  In  ad-  the  volume  of  money  shrinks  prices  con- 
vancing,  the  price  of  property,  and  in  tinue  to  fall,  and  these  dealers  encoun- 
resisting  to  the  uttermost  any  decline,  t the  fate  of  their  predecessors.  Thest 
A temporary  maintenance  of  noipiuai  npemtions  repeat  themselves  until  uni 
prices,  even  in  the  presence  of  a shrink-  versal  distrust  prevails,  and  until  it  la 
iug  volume  of  money,  is  especially  prac-  found  that,  when  money  is  decreasing 
ticable  with  imperishable  property,  such  in  volume,  prices  have  no  bottom  except 
as  real  estate  When  money  begins  to  a recalling  one,  and  that  they  are  In 
became  scarce  by  reason  of  a shrinkage  exarably  ruled  by  the  volume  of  money, 
in  its  volume,  the  firat  effect  upon  real  The  effects  of  a decrease  of  the  volume 
estate  is  found  to  be  not  a decline  of  of  money  in.  a particular  country  aris- 
iis  nominal  price,  bui  ^ ing  from  its  abnormal  outfiow  or  fiiom 

the  number  of  transactions.  Market  re-  its  withdraw^al  from  the  channels  of  cir 
ports  quote  real  estate  "dull;  few  sales,  culati->n  tliDugh  the  distrust  which  pre- 
but  prices  firm."  This  stagnation  is  as-  vails  when  uns^jund  and  speculative 
cribed  to  temporary  causes,  and  a undertakings  are  breaking  down,  oi 
speedy  recovery  predicted.  In  order  to  when  the  country  is  convulsed  by  politl 
maintain  prices  the  terms  of  purchase  cal  distuibances,  are  the  same  as  the 
are  made  easier.  The  amount  cf  cash  effects  of  a general  decrease  in  the 
payments  is  reduced,  and  the  deferred  volume  of  money.  The  result  in  both 
payments,  secured  by  mortgage  on  the  causes  is  a fall  in  prices.  But  in  the 
pix>perty,  extended  over  longer  periods,  first  case  the  equilibrium  is  restored  b> 
After  a time  this  expedient  fails,  and,  a quickly  returning  w'ave  of  prosperity, 
even  then,  nominal  prices  are  unnatur-  and  the  evils  resulting  are  confined  to 
ally  held  up  for  a short  period  by  the  individuals  and  to  special  localities; 
stniggles  of  those  w'ho  have  purchased  and  those  <lealers  are  fortunate  who  pui\ 
upon  these  extended  credits,  and  by  the  clrase  in  the  first  stages  of  the  decline. 

tenacity  of  owners  who  refuse  to  sell  -But  in  the  secou.l  place  the  cause  oi 
at  lower  figures,  and  mortsage  their  the  fall  in  prices  is  radical,  and  must 
own  property  to  protract  their  power  continue  until  prices  go  out  of  exist- 
to  hold.  The  stagnation  of  voluntary  ence.  unless  the  decrease  in.  the  volume 
transactions  is  followed  by  the  activity  of  money  is  arrested.  In  the  \t"hole  his 
of  involuntary  ones  under  the  direction  tory  of  the  world  every  great  and  gen- 
of  atieriffs  and  by  the  foreclosure  of  eral  fall  in  prices  has  been  preceded 
mortgages.  l,y  ^ decrease  In  the  volume  of  money. 

"Upon  any  material  decline  In  tht  "Even  w^ere  it  possible  to  devise  & 
price  of  real  estate,  a large  class  ol  nioiiey  system  so  perfect  tliat  steadiness 
investors,  believing  that  the  bottom  has  iu  the  general  level  of  prices  would  be 
been  reached,  and  desiring  to  profit  by  absolutely  assured,  there  would  still  oc 
the  reaction  wlhich  they  think  is  sure  cur  occasional  fiuctuations  in  the  prices 
t>  come  speedily,  enter  the  market  ana  of  particular  commodities,  arising  from 
temporarily  check  the  decline.  Another  a tempv)rary  glut  or  scarcity  of  such 
fall  in  prices  sw'eeps  them  and  then  commodities  in  the  general  markets, 
margins  aw'ay,  and  a tliird  class  of  caused  by  exceptionally  favorable  oi 
dealers,  now  absolutely  certain  that  bot  unfavorable  conditions,  w^hioh  might 
tom  prices  have  been  reached,  and  sure  suddenly  enlarge  or  diminish  their  pro 
that  a further  decline  is  impossible,  duction,  or  vary  the  demand  for  them 
come  in  as  purchasers.  Each  succeed-  Such  fluctuations  cannot  be  averted, 
ing  purchaser  fortifies  his  conclusion  They  mark  the  ebb  and  flow  of  bush 
that  present  prices  are  bottom  prices,  ness  and  no  more  affect  the  general 
by  comparing  them  with  and  finding  level  of  prices  or  prosperity  than  the 
that  they  are  no  higher  than  the  prices  e-bb  and  flow  of  the  tides  affect  the 
of  some  period  in  the  past  which  is  general  level  of  the  ocean.  The  pro 
arbitrarily  assumed  to  be  a standanj  ducei's  of  and  dealers  In  each  article 
level,  below'  wiiich  sub.sequent  pricee  should  be  better  able  than  anybody  #='lse 
could  never  i>ermanently  go.  It  is  over  to  foresee  and  guard  against  them,  ana 
looked  that  price  is  only  the  expression  i-ave  no  reason  to  complin  of  them!  But 
of  a relation,  and  that  no  correct  con-  they  may  well  complain  when  the  gener- 
elusions  can  be  draw'ii  from  a comparl  al  level  of  prices  is  disturbed  by  mone- 
son*of  the  prices  of  two  periods  unless  tary  legislation,  wlhich  they  could  not 
comparisons  be  also  made  of  the  monej  foresee*  are  not  responsible  for,  and 
stock,  population  and  exchanges  of  both  w'hose  injurious  effects  they  could  not 
periods.  Contrary  to  all  calculations  as  by  any  degree  of  prudence  avoid." 


I 


14G 


HOW  THE  PUODUCErw;S  HAVE 
SUFFEUED. 

Saurl)eclv’s  tables  demonatrate  ho*  ' 
the  fanners  have  l>een  persistently  an*l 
continuously  ixybbed  by  the  gold  stand- 
anl.  These  ligures  are  conclusive  that 
the  fanners  of  the  South  and  West 
have  been  plundered  for  twenty-three 
years  by  an  aiipivciating  measure  of 
value  widch  constantly  demands  more 
and  nmre  of  their  products  in  exclian^e 
for  money.  Their  taxes  ami  their 
debts  in  1896,  measured  by  the  stand- 
ard of  gold,  require  two  bushels  of 
wheat  and  nearly  three  i>ounds  of  cot- 
ton to  l>e  exchanged  for  money  to  dis- 
charge die  same  amount  of  del>t,  wlien-- 
as  in  1872,  one  busihel  of  wheat  and 
one  poiiiid  of  middling  cotton  would 
buy  nearly  as  nuu-h  currency,  pay  as 
much  taxes  and  discharge  as  much 
debt.  Currency  based  on  gohl  alone 
has  inq>overishe<l  the  South  and  A\'esl. 
The  fanners  will  he  robbed  as  long  as 
the  gold  standanl  continues  to  measure 
the  value  of  their  pi'o^lucts. 

'I'he  following  dgims  rhow  the  de- 
cline in  gold  prices  of  oomuKKlitles  of 
40  per  cent,  in  twenty-one  years,  and 
a decline  of  the  gold  price  of  silver  of 
40  per  cent,  for  the  same  iieriod.  'Hie 
purchasing  iiower  of  silver  as  a com- 
mo^lity  has  declineil  as  to  gold,  and  so 
has  tlie  purchasing  power  of  cotton. 
Aviheat,  cattle,  stoc‘k,  and  even  labor, 
but  siive.'  ludlion  will  buy  as  much  cot- 
ton, wheat  and  other  products  as  it 
ever  <Iid . Gold  is  the  only  jiroduci 
that  it  will  not  buy  as  much  of  as  be- 
fore the  act  of  demonetization.  Re- 
store open  mints  to  silver  and  silver  and 
cotton  and  wheat  and  other  products 
\Aill  exchange  for  as  much  gold  bullion 
or  gold  coin  as  in  1873. 

The  fcllowlng  are  Sauerbeck’s  tabU'«s 
showing  the  decline  of  agncultural  pro 
ducts  and  of  silver,  and  the  apprecia- 
tion of  gold  because  of  the  demonetiza- 
tion of  silver; 
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AN  IKKERRESSIBLE 

CONFLICT. 

Will  the 

people  suffer 

the  privileged 

financial  classes  to  continue  in  control 
of  the  (xovernment?  If  they  do,  they 
wdll  be  under  the  money  imwer  of  Lon- 
don and  New’^  York. 
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As  Mr.  Sew^ard  said,  there  is  an  ir- 
repressible conflict  between  the  privileg- 
ed classes  and  the  toiling  millions,  and 
the  time  has  come  when  the  despotic 
and  destructive  power  of  cla.ss  legisla- 
tion must  be  overthrown,  or  the  people 
w'ill  be  reduced  to  industrial  slavery. 

This  is  a Government  i»f  the  people, 
for  the  people,  ami  by  the  people.  It  is 
founded  upon  the  eternal  principles  ot 
liberty  and  justice.  Its  muniments  are 
equity,  law  and  onler.  T)ie  Pharisees 
and  Herodians  who  w^ould  entrap  the 
Saviour,  asked  him,  *Ts  it  lawful  to  pay 
tribute  to  Caesar?”  But  taking  up  a 
coin  he  said,  “Whose  imago  and  super- 
scription is  this"^  Giv^e  unto  Caesar  the 
things  that  are  Caesar’s,  and  unto  God 
the  tilings  that  are  Goil’s.”  Looking  up- 
on the  silver  dollar  of  the  United  States, 
let  us  ask — Whose  image  and  inscription 
is  this?  This  is  the  dollar  of  the  GoV' 
ernment — the  coin  of  the  Constitution. 
Restore  it  to  its  constitutional  right  as 
the  money  of  final  payment.  Give  it 
equal  rights  witli  gold.  Clothe  it  with 
the  rights  and  privileges  of  free  coin- 
age, and  the  time  will  never  come  w'hen 
it  will  be  depreciated.  As  long  as  this 
Government  shall  last,  its  obligations 
will  never  be  dishonored.  Until  silvei 
shall  be  restored  to  its  constitutional 
right — as  standard  money — until  the 

mints  shall  be  opened  to  its  free  coin 
age  at  the  legal  ratio  w'ith  gold — ^there 
will  be  distress  and  suffering  In  a land 
where  p«*'ace,  contentment  ami  prosperi- 
ty wo-nld  prevail,  but  for  the  injustice 
and  cupidity  of  the  money  power. 

Undo  the  crowming  infamy  of  tlie  age, 
and  the  hearts  of  the  people  will  re- 
joice, and  they  will  go  forward  in  a 
career  of  matchless  pro.sperity  io  Jo 
velop  the  incomparable  natural  b )M:uies 
wiili  w'hich  they  are  blessetl,  anl  to 
conquer  the  commerce  of  the  worbJ 
The  power  and  greatness  of  the  United 
States  W'ill  never  be  fully  made  rnani- 
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f^.7* — its  destiny  w'ill  never  be  fuiMIed 
— until  the  corroding  and  deadly  blight 
of  industrial  paralysis  is  removed  hy  the 
remonetization  of  silver  and  its  full  re- 
storation as  one  of  the  money  standards 
or  units  of  value. 

When  the  colonists  were  poor  and 
scattered  over  thirteen  colonies  without 
an  army  or  na' y.  wMthout  gold  or  sil- 
ver, they  took  up  arms  against  oppres- 
sion and  tryaniiy.  They  pledged  their 
lives,  their  fortunes  ami  their  scaied 
honor  in  defence  of  their  liberty.  Af- 
ter seven  long  years  of  heroic  w^arf.-ire 
their  imiependencp’  was  acknowledged 
by  the  mother  cmntrv.  In  the  treaty 
of  peace  it  w'as  agreed  that  reciprocal 
benefits  and  mutual  conveniences  were 
found  by  experieime  to  be  the  founda- 
tion of  peace  and  friendship  among 
States.  Reciprocal  benefits  a.nd  mutual 
c<mveniences  should  exist  among  the 
States  not  in  theory  but  in  practice,  for 
mutual  benefits  and  mutual  obligat!0<ns 
are  the  essence*  of  good  government  in 
republics  as  well  as  in  monarchies. 

EQUAL  RIGHTS  AND  EQTL-\L  OP- 
PORTT^NITIES. 

In  a govern*''ent  of  the  people,  w'here 
all  i^ower  is  derived  from  the  cv>nsent  of 
the  governed,  iustiee  should  be  adminis- 
tered impartially.  There  should  not  be 
one  law"  for  the  riel*  and  another  for 
the  poor.  I'lierp  shf»uld  be  no  disorimi- 
nalion  in  favor  of  one  class  as  against 
the  other.  Tlie  advantages  and  bless- 
ings of  our  reimblican  government,  its 
responsibilities  and  burdens  should  be 
shared  by  all  classes  alike.  Tlte  search- 
er after  truth,  who  investigates  cause 
and  effect,  without  prejudice  or  passion, 
uninfluenced  by  i>artisan  zeal  or  sec 
tional  bias,  must  become  convinced  that 
the  Federal  Government  is  administer- 
ed in  the  interest  of  capital,  Aggr 'gat- 
ed eanital  has  its  rie-hts.  but  no  mo»'f» 
sacred  should  1)'^  tl*fise  rights  than  the 
inalienalde  rights  of  tb‘»  toiling  r»-*asses 
to  I lie  pursuit  of  life,  liberty  and  hap- 
jiiness.  Etpial  justice  and  e(|oal  riglits 
f4»r  cveiw  class  ami  every  condition  are 
the  principles  uiion  wdiich  this  Govern- 
ment is  founded.  There  should  no 
svmpa  th  V with  aifai  ianism,  socialism 
or  lommunisni.  1 "t  1 do  most  prof.iund- 
Iv  sympathize  wi'h  the  breail-earners  o1 
the  laud,  the  laborers  in  e^erv  field  of 
human  action,  the  men  who  contribute 
most  to  the  thvelopment  of  our  coun- 
try’s w'eallh,  to  its  support,  to  its  prog- 
ress. to  its  defence,  to  its  prosperity,  and 
to  its  honor  and  glory. 

No  government  in  ancient  or  modern 


times  is  comparable  to  that  founded  by 
the  fathers  of  the  American  Republic 
upon  the  eternal  principles  of  right  and 
justice.  “A  Government  of  the  people, 
for  the  people,  and  by  the  people.”  it 
should  at  ail  times  be  so  administered 
that  all  its  citizens,  without  regard  to 
class  or  creed,  should  re*celve  the  bene- 
fits of  equal  law"s,  honest  and  economt 
cal  government,  and  the  blessings  of 
civil  and  religions  liberty. 

After  patient  investigation,  w'ith  no 
other  purp<»se  in  view  than  to  search  for 
and  find  out  the  truth.  I feel  impelle<l  to 
the  declaration  that  the  Federal  Gov- 
ernment has  been  administered  in  the 
interest  of  invested  wealth  and  organ- 
ized capital  in  financial  Institutions, 
privileged  corporations  and  industries? 
that  have  been  fostered  and  enriched 
at  the  expense  of  the  great  mass  of  i>eo- 
ple  w'ho  labor  in  every  field  in  the  great 
South  and  still  greater  West. 

UNJUST  AND  OPPRESSIVE  LEGIS- 
LATION. 

Political  parties  are  necessary  to  the 
w'elfare  and  the  perpetuity  of  all  forms 
of  Government— more  so  to  a republican 
than  to  any  i^ther— but  parties  beiN^me 
tryannical  and  corrupt.  The  rancorous 
partizanship  and  sectional  hate  and 
who-lesale  s-iKdiation  of  the  South  hy 
the  Republican  party  are  too  recent  to 
be  forgotten.  But  the  South  is  mag- 
narrinous  and  harbors  no  desire  for  re 
taliation  against  the  Republican  party 
because  of  Us  impotent  efforts  to  invert 
the  pyramid  of  civilizatifm  and  to  es- 
tablish over  her  conquered,  impoverish- 
ed and  grief-stricken  people  a reign  of 
humiliation,  of  ignorance.  c*>iTuption 
and  terror.  The  reconstruction  era  of 
the  South  W'as  literally  a reign  of  hell. 
From  186a  to  1877— wdien  the  last  recon- 
struction government  in  South  Carolina 
Florida  and  Louisiana  w'as  Wtroyed  — 
th'»  Republican  partv  insulted  and  curs 
e!  the  peoj^le  of  the  Southern  States 
Vvitli  the  most  infamously  corrupt  State 
adrrinistrations  that  ever  cfllicted  a 
country.  This  is  in  tlie  past;  but  it 
teaches  the  lesson  that  even  in  a r<»- 
puMican  form  of  government  T»arties  be- 
come  tryannical  and  oppressive.  Bur 
it  w"as  after  the  war,  when  sectional 
hat^  ran  high  and  the  spirit  of  revenge 
inflamed  the  passions  of  the  North  to 
acts  of  iiijust'ce,  oppression  and  vi<*- 
lence  to  person  ainl  propert.v.  and  to 
th?  grossest  outrages  against  the  rights 
and  liberties  of  the  people  of  the  South. 

South  still  lives  and  moves,  in- 
snircil  by  the  spirit  of  progress  and  am 
muted  by  the  loftiest  patriotism.  Fhe 
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]ia^  the  fairest  and  richest  portion  of  IVmocratlc  party  and  only  to  the  Dem- 
•]\^  Union.  All  things  considered,  God  ocratic  party. 

blessed  the  South  with  health  and  DE^^OCRACY  THE  HOPE  AND  PE- 


t liinate  and  the  greatest  abundance  ol 
mdeveloped  resources.  All  of  nature’s 
)Ourties  are  treasured  up  in  her  moun- 
1 ains  and  hills,  in  her  plains  and  valleys, 
n her  fields  and  forests,  in  her  mines 
ind  quarries,  in  her  streams  and  rivers, 
Lwaiting  but  the  hand  of  development, 
ind  the  advent  and  continuance  ol 
‘L-bfrty  with  law  and  government 
vit liout  oppression.” 

Mindful  of  the  history  of  the  P'^pub- 
ican  party,  the  fact  remains  that  it 
rontinnes  strong  and  powerful,  repre- 
ienting  the  principles  and  policies  of 
nillions  of  th*^  American  people  .last  as 
:be  Democratic  party  represents  diverg- 
ng  and  opposing  policies  and  piincl 
Dies — the  one  being  the  antipodes  o'*  the 
>ther.  With  the  softening  influences  of 
line — most  proba'ldy  from  the  prepond- 
mnnee  of  the  Democratic  votes — the  Re- 
Dublican  party  has  ceased  its  sectional 
A'^arfare  upon  the  South.  Tt  mav  be. 
ind  it  is  to  b^^  hope^l  in  the  Interest  ot 
1 broader  and  more  exalted  Am'*ritan 
sm — that  the  narrow  and  intolera,nt 
spirit  of  the  Republican  party  has  be-n 
extit-pBled  and  banished  b.v  its  repeated 
failures  to  override  the  will  of  the 
South.  The  spirit  of  Republican  gov- 
ernment and  the  experience  of  the 
world  teach  that  laws  are  inoperative 
where  public  sentiment  do^s  not  sus- 
tain them.  Had  the  Republican  paHy 
not  forceil  the  sectional  issue  into 
\ rominence.  there  might  have  been  a 
div'rion  of  sentiment  in  the  Srnth  on 
itading  public  questions.  Rut  be  that 
as  !t  may.  the  questions  of  the  T»resent 
and  the  future  will  have  to  be  met.  and 
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fought  over  and  solved 


her  moun-  There  is  no  relief  to  come  fi'om  any 
id  valleys.  P^rty  founded  upon  temp^vrary  expe- 
her  mines  diency  and  class  iu*e.1udice.  I recogniize 
ind  rivers  Republican  party  as  a great  and 

celopmenl'  Powerful  potentiality  for  good  or  evil, 
luance  ol  responsible  in  the  main  for  the  ex- 

overnment  lifting  condition  of  affairs  which  has  en 
riched  one  section  and  the  corporations 
, h monopolies  at  the  expense  of  the 

fhf\t  nothing  in  its  past  to 

^ ^ .iu.stify  the  hope  that  its  future  policy  of 

financial  and  industrial  legislation 

)o  c ^ would  bring  substantial  relief  to  the 
nle  iust  as 

diverg- 

ms  aiveig  Then,  too,  the  Republican  party  lep- 

resents  not  only  the  interest  of  the 
>des  o the  power,  but  the  concentration  of 

Alienees  o power  and  patronage  in  the 

e Uederal  Government  as  contradistin- 

^ guished  from  the  interest^  of  the  citi- 

s sec  ^ona  rights  of  the  States  as  rep- 

mav  I ^^c;prited  in  the  Democratic  party  bv 
■ ■ freedom  in  all  local  matters  from  "f^ed- 

\ m ^»r I . 

. eral  supervision  or  control.  The  Repub- 

n o era,n  party  is  responsible  for  the  trusts 

y as  e n combinations  and  monopolies  that 

s are  now  in  existence.  Tt  is  respon.sible 

,.  “ for  the  currency  and  banking  and  !n- 

ilican  gov- 

of  ' the  systems  that  have  been  in  ex- 

? ..  istence  for  thirty  years.  Tt  Is  respon- 

inopera^^^e  stble  for  the  demonetization  of  siR'or 
and  the  contraction  of  the  currency.  7t 
lean  pa  been  the  instrument  through  wHch 

ssue  n o monometaliism  has  been  est.ib’^sli- 

'f?  ^ ed  in  the  T'^'nited  States.  The  •Demo- 

^ , cra^ie  party  stands  for  the  principles 

Jtiid  r ensures  Tyhieh  will  bring  »'eMef  to 

^he  Tt^es*‘'nL 

' ‘ _ the  people  from  the  burdens  of  onpr^-s 

»e  me.,  an  Efderal  taxation,  and  for  the  bl 


parties  that  are  now  marshalMns  them-  reforms  are  vital!-/  e-ssen- 

selves  for  the  Presulential  cont.-st.  happiness  and 

Parties  may  come  and  pnrti  '^s  ma*  go.  pro«:r*<  T*ity  of  the  country.  The  party 
hut  those  two  great  parties  ,tre  likf  iv  to  that  grants  them  will  be  entitled  to  :h'e 
continue  co-existent  with  our  Govern-  ovpriasting  gratitude  of  all  men  who 
ment.  T"’'nder  other  names,  bui  contend-  love  justice  and  liberty.  Tf  what  T have 
ing  for  different  policies  and  measures,  written  he  the  truth  it  will  stand.  If 
the  old  parties  came  into  life  wl'^h  ihe  it  be  error  it  will  fall  to  the  grouad.  Tf 


mf;;.l!isni  of  the  Constitution. 


birth  of  the  new  republic.  Other  par- 
ties like  the  People’s  Party  have  fret- 


bimetallism be  a correct  principle  or 
poliev  for  tlie  Government  of  the  Unf 


ted  the  political  atmosphere  and  pass-  ted  States  it  will  be  vindicated  and  en- 
ojI  away,  just  ns  it  is  destined  to  do  in  acted  into  law  bv  the  sovereign  people. 


brief  time,  leaving 


Democr.atic  T would  not  discount  the  future,  but 


and  Republican  parties  to  cont'^nd  for  with  the  liirhts  before  me  T see  no  sub- 
the  mastery  and  control  of  the  h''ede*'ai  stnntial  relief  for  the  masses  who  la- 
Government.  Whatever  relief  com'^-s  ro  bor  in  everv  pursiiit  of  life  until  the 
the  people  from  the  injiis+^ice  and  ep-  free  and  Independent  coinage  of  silver 
pre^sion  of  the  laws  now  la  f .reo.  they  is  restored  by  the  open  mints  of  the  Gov- 
must  look  for  a redress  of  the  wrorgs  emment  to  the  people  of  the  United 
from  which  the  country  suffers  to  the  States. 


